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3 \T • A WARNING by British Rail 

■’•’*7 that staff shortages are threaten- 

• tog some winter train services 
ostsson. Foreign *■ P* 1 * to give fresh impetus 
Mnfirn^d to demands by the militant train 
**™’ ■*»««» f>r improwd 
s that fas Will “ special case " pay rises. 

UN General Bade Page 

J **<wt Office . services. -to-day- face 

Britain and tne disruption from a half -day-s top- 
e of diplomatifr page by 70.000 P.O. white-collar 
workers protesting at the recent 
already told Pay Board anomalies report 
Nations wall be Power engineers in the 
dnight to-morrow electricity supply industry have 
-hips and support given formal notice of a ban on 
withdrawn from out-of-hours working from 
iile fishing Mmit November 1. 
md which Britain Employers of ' 2,000 Hull 
dockers have urged them to call 
Mr. Heath had a off a series of one-day strikes in 
ur meeting with support of a pay -cl aim. 

Luns, NATO 
il. Sir Alec • NATIONAL UNION of Bank 
tbe Foreign Sec- Employees is to merge with the 
a present. It is Bank of Scotland 950-member 
sole topic was staff association. This -is the 
* threatened rift, union’s first link with a clearing 
c, the Icelandic bank staff association. 

•r cut both trawl Page 35 

. 25 miles inside ® DR- RINAJLDO OSSOLA, 
mile limit. deputy governor of the Italian 

Central Bank, suggests there is 
little chance of a coherent 
aXCn system for world monetary re- 

, form based on solid exchange 

i rtS rates emerging from the present 

w negotiations, 

officers will be on Back Page. Editorial Comment 
iside and outside Page 14 
rts of Justice in 

adon, looking for • INCREASE of more than 50 
aces.** Ten extra per cent in shipments by Bri- 
?a drafted to pro- tain’s chemical industry to West- 
Isham, the Lord cm Europe so far this year has 

10 will lead the helped it to a substantial trade 
idges to the West- surplus. 

service marking Page 35 
mi. 

c Welwyn Garden x v 

rs shifted at the lOdUStTiai 
nniogham fallow- 

; *1 n °Beti ast S 2.000 profits up 

nts and Catholjcg. #.pBE-TAX pmflts of industrial ! 
prayers ^BthCC^companltifl which published their 
in. rage a . . ..accounts during the first nine 

months of 1973 were 24.3 per 

11 rattft cent, above the comparable level 
Cs-islT_:..9 ' last' Tear.' 'Dividends paid 

9QKOCy - advanced by 8.8 per cent 
' laxweil, vko ban 

a &- ta i* a .\K5SJ' • PRICE COMMISSION saved 
the Buckingham ^opp^jj f320m. during Phase 
* represented from «j*wo, Sir Arthur Cockfleld, its 
lefeat in 1970, said chairman, said at Eastbourne. 

■ would take to tne There was now M a clear slowing 
conference this down in the rate of increase in 
t the national isa- relaa prices," he stated. 

» companies would pa ge xo 
•est idiocy " and 

Page 4 • CJC GOVERNMENT Is con- 
sidering the possibility of China 
buying rights to make the Rolls- 
Royce (1971) Spey jet engine for 
civil and military use. 

Jewish marchers P*S* 10 

«fl2. a no5Si a SX • SAUDI ARABIA and the 
irotest against the American-owned Arab- American 
tran sit c amp m qjj company' have reached a 
eimgrati^from tentat j ve agreement on new 
prices and selling arrangements 
that will mean more income for 
the Saudi Government 
Page 10 


Labour leaders see 
big move to Left 
on public ownership 

BY JOHN BOURNE and JOHN ELLIOTT, Blackpool, Sept. 30 

Mr. Harold Wilson and other leading members of the Labour Party — 
mostly on the Left — are now convinced that this week’s annual con- 
ference will end with Labour making its biggest move towards the Left on 
public ownership since 1945. 

They also believe that this “ I hope, without absolute con- before this week's conference, 
could weld tbe bulk of the party fidence, that we may be nearer bis request was turned down by 
—in spite of _ the doubts of to such a situation by the end of tbe executive on Friday, and at 
Right-wingers— ^into the sort of the week, but we ate certainly to-night’s meeting - of the execu- 
cohesive fighting force, which still a long way from it at the tire be gracefully withdrew his 
won the 1964 General Election, beginning.” Mr. Jenkins said whole written statement as a 

Some Labour politicians to- that Labour’s relative strength document to be considered by 
night were even talking eupho- in tbe opinion polls bad come the conference, 
rlcally of Mr. Wilson’s big speech only by the Government’s f&ilnre. He is reported to have said: 
to the conference about public “History has moved on siu. 

ownership on Tuesday morning . Friday and taking this inti, 

as “likely to be the equivalent WlISOll S 3 ITUS account and ignoring what the 
in electoral tenns of his famous TT 1131/11 3 ailU3 newspapers have been saying. I 
speech about white heat of the Left-wingers maintain, how- suggest that in this matter we do 
SoS-o' olo ® Ical ^volution at tbe ever, that whatever Mr. Wilson’s not make further progress.” 

1963 party conference. technical mistakes — such as his The whole affair took only two 

On the other hand, threat that the “ shadow " minutes and the executive ac- 
Jenkinsites and old Gaitskellites Cabinet when drafting the next cepted that he would make his 
are fun of foreboding. They election manifesto, would veto statement to conference not as 
believe that the majority of the the reference to nationalising 25 a document but as part of his 
electorate, particularly the of the largest manufacturing speech. As one of his opponents 
middle ground, will be fright- companies, contained in tbe on this issue said afterwards: 
ened away by labour's coming recent policy proposals of the “He is off the hook.” 
programme for extending public national executive— bis broad The executive had objected to 
ownership. But so far most of aims and strategy are in line his original document not be- 
these are keeping their heads with those of the Left cause it carefully omitted any 

down, following the party drub- Mr. Jack Jones, general reference to the issue of the 25 
bing they received in tbe Com- secretary of the Transport and companies, but because the 
mon Market controversy in General Workers Union, said majority of the executive believes 
1 9J 1 ' 72 - , _. y . to-day: “The whole controversy that conference would bitterly 

Mr. Roy Jenkins, at a Labour about the 25 companies is very resent Mr Wilson’s apparent 
Committee for Europe meeting unfortunate indeed. We whole- attempt to pre-empt its “policy- 
here to-night, devoted most of heartedly support Mr. Wilson, making function " 
his speech to the need for but we again say that decisions The “executive also decided to. 
Britain to stey in the EEC and made by the conference era ^SSSnSSd tiSf £ 

for the Labour Party to be binding on the parliamentary f™.] TOtfi shDIlld he taken hv 
represented on EEC institutions, party. I have a feeling that this Serene S the ex^SSve^ 
He bad only these lake-warm conference will be united and reeenI policy docum ent. Pro- 
words to say about other issues that united solution will be g^n^e for Britain, which con- 
at this week’s conference: "A f0 ^ nf 14oe , Tr tains the controversial 25-com- 

healthv scenario is where the Bart of the solution lies in Mr. nronosal 
Government is fading but the WUron’s written statement on However. Mr Wilson’s pro- 
Opposition is drawing steadily to P^^f®ersh.p. induing the posaIs - A -hich he will elaborate 
itself an increasing body of proposal that the executive and £ Tuesdav are radical enoueh 
opinion, the support of which is the “shadow” Cabinet should raaJ . y * ven ^ D in£S 
crystalling around a few themes make an early decision on major canjtaiis* blanch, 
which, if widely agreed, will policy items to be contained in ^ include Dublic ownershin 
provide the successor govern- the next election manifesto. rney uiciuae pum.c ownership 

mem with its philosophy and its Although Mr. Wilson had Continued on Back Page 
priorities. wanted this decision to be made Editorial Comment Page 14 
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Manpower, raw material 
shortages grow worse 


SHORTAGES OF raw materials, 
components, and labour are 
growing steadily worse, and 
industry fears a further accelera- 
tion in cost inflation. 

This is brought out by the 
latest Fin ancial Times monthly 
survey of business opinion, 
which shows no sign of any 
slackening in the pace of 
industrial expansion. 

Orders and output trends 
remain as high as ever in the 
two consumer sectors surveyed 
last month — cars and durables, 
and stores and consumer ser- 
vices — despite Government pre- 
dictions of a slowdown in the 


growth of personal consumption. 

The general impression is that 
the consumer boom is lasting 
longer than expected, although 
the consumer trades are now 
somewhat less optimistic about 
prospects for the winter months. 

Businessmen have also be- 
come less confident about the 
general economic situation. 
Among the worrying factors 
cited here are high interest 
rates, the possibility of in- 
dustrial u wrest this winter, fears 
of another “stop” having to 
be imposed, and concern that 
inflation may erode the price 
competitiveness of U.K. exports. 

Cost expectations are still 


rising. This reflects the upward 
pressure of both labour and 
material costs. The median to re- 
cast for unit wage costs has 
now reached 84 per cent. For 
total unit costs and output 
prices, the median forecast is 
74 per cent 

There are indications of 
a slight easing in industry's 
forward manpower require- 
ments. These are now not 
expected to increase as rapidly 
as had been thought earlier. In 
some instances, however, this 
reflects growing doubt about 
how much extra labour it will 
be possible to recruit. 

Details Pajp 44 
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Newsprint 




:1a claims it agreed 
'camp to save the 
Russian Jews 
,h terrorists.) In 
rro lists’ “success ” 
d. in some Arab 
Tel Aviv, it was 
Mrs. Meir, the 

ms protest against shortage talks 

oction. Page 8 # TALKS Z the shortage of 

newsprint are being held 
nemic ax between Mr. Christopher 
(ChOOl Chat away. Minister for Industrial 

indium?-. Me hit Development, and representa- 

iaws aa w 

•'?s among the 100 q BRITISH LETLAND to-day 
viral pneumonia as unvejls the Rover 2200. a more 
infection and died p 0wer ft,i version of the 2000. and 

have ^en the flrst substantial change in the 
itju do>s nave peen mndsi its intiro- 


r T Cyicctcd it is class as m 1963 ’ 
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CONSUMERS’ Association has 
. . published 3 250-page booklet 

5 £ t>V C. Crocker, former advising people how they can 

iJV* lBvestisa- conduct their own cases m the 

X has died in CaU- ^ lUnX l eoxirtm 

. 7. Pa « e 3 

# § £jHnium Bond prise- q jjr. k. G. H. BINNING has 
i 1 # V* VN 611267 — lives in been appointed to succeed Mr. 
X f. Philip Jones as director- 

.2 hours late leaving general of the Concorde pre- 
fer New York to- eramine. 
cause of engine Page 35 

-a whn riipd • ROLLS-ROYCE (1971) has 

h“S be™ ?s££ 'OP-'"" 1 «"«««•«« 

Oxford tomorrow. [™J S Xge 
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gaming duly yielded 
gust, a rise of flm. 
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• EUROPEAN FERRIES re- 
ports a pre-tax profit of £4.93m. 
for the 11 months to March 31. 
beiiig proposed as compared with £3B2m. in the 
ntre of a new World preceding 12 months, 
gimsation. Page 36 ana Lex 
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Chrysler breathing space 

BY PETER CARTWRIGHT AND CHRIS BAUR 

THE WEEKEND decision by 124 other workers which would Wednesday there will be a mass 
Chrysler U.K. electricians at the break the Pay Code. meeting of all Chrysler workers 

Unwood, Renfrewshire, car plant To try to keep production in Coventry to endorse their 
to remain at work at least for going Chrysler introduced shop stewards’ action, 
another week gives a further management personnel to do the Thursday is tbe day on which 
breathing space for peace talks work of striking electricians. Chrysler would have started to 
over the next few days aimed at After an initial refusal, Coventry implement sackings. These are 
settling the main eight-week workers accepted this but 7.000 only suspended while Linwood 
strike by 15fi electricians at the workers at Linwood stayed away continues working, or until the 
company’s two Coventry plants, and returned only last week strike is settled. 

Unless a basis for the settle- when Coventry workers were on N - oel Howell writes: Produe- 
ment of the strike can be found, holiday. tio ‘ n ^ due t0 resume to-day at 

tiie company will start running . Ford Motor's Dagenham plant 

down its labour force by S.000. Warning after the agreement last Friday 

"t lb °U.k 1 r « Saturdays meatiag. tb e over tbs disputed sacking of one 
nrpmiseq. Linwood electricians were recoin- m *°r ,, .... . 

P Nearly 5.700 jobs at risk are j* the executive o? the : be^instet^b? 

in Coventry half the total nay- Electrical and Plumbing Trades wilijams. is xo oe reinstaTeo d> 
ren ^eT^ rem^ndTr 3 ar? a y t to remain at work to allow ^mpany in a new gb pend- 

Linwood, and a few in Binning- with the company to pro- ^ 

“S^ay. shop stewards from all Mr. Joe Black, the union’s fSStifer *8000 

the unions represented at the Clyde district organiser, ^rned 8g» 

Avenger car factory at Ryton. that the decision to stay at work ^ 

Coventry, and the nearby engine could not be regarded as a per- repS^ hS "t 

factory at Stoke, begin the task manent solution. “If the situa- ^ er e nh^ Mr Bob iSnisev 
of unravelling one of the most turn at Coventry has not been SfSSjSour retetion* dJrectnr' 
complicated and bitter strikes cleared np by next Salurday and ™ 

the motor industry has experi- the company is still using black- KL mSS* oMool unioS offirials 
enced. It has hit Chrysler hard leg labour, we are out.- be said. ™ JS^ra SibSblv 
after a firet-half year’s profit To-day;s meeting involves nSt few weeta 
believed to be a best-ever £5m. local union officers and semor uie nexi ^ 

The strike bv the 156 elec- shop stewards, including the The convenors want lay-off 
triciaas is over the alleged electricians and is expected to money paid in tbe event of in- 
promise by tbe company to meet be followed by a meeting be- ternal disputes at Dagenham, bat 
a pay demand of £250 a year. The tween the electricians ar.d are also likely to urge the cam- 
corapnny has offered £190, the Chrysler. To-morrow the elec- pany to be more flexible in 
highest it says.it can go without tridans* leaders will report to switching men threatened by lay- 
attracting counter-claims from all 250 shop stewards, and on offs to alternative work. 

Heath-CBI talks to-day 

BY RICHARD EVANS, LOBBY CORRESPONDENT 

MR. EDWARD HEATH and a Macmillan, Secretary for Employ- such as wage controls, prices, 
group of his senior economic ment, and Sir Geoffrey Howe, pensions and rents — even though 
Ministers meet Confederation Minister, for Trade and Consumer he thought that the Government 
British Industry leaders at Down- Affairs. had recognised the TUC's case 

ins Street to-day for the last in In addition, Mr. Joseph for flexible wage bargaining and 
the series of meetings before the Godber, Minister of Agriculture, help for the low-paid. 
Government's proposals for was called in, which suggests “ Unless there is a dramatic 

Phase Three are published. . that among the issues discussed conversion of the Government to 

Ministers met briefly at w« the TUC demand for more 

People are 



EARNINGS ON CAPITAL 

4 monthly moving total 

September 1973 

Those expecting earnings during current 
year to: 

June- 

T 

May- 

Aug. 

% 

Apr.- 

1 % Y 

Mar.- 

'% 

Elect. Consumer 
Eng. Durables 
% % 

Stores 

% 

Improve 

55 

58 

57 

57 

40 59 

44 

Remain the Same 

30 

30 

28 

29 

60 17 

22 

Contract 

9 

9 

9 

7 

— 24 

17 

No comment 

6 

3 

6 

7 

_ — 

17 

© Statistical Material Copyright Taylor Nelson Group Ltd. 





Tanaka at No. 10 this morning 


BY KEVIN RAFFERTY, ASIA CORRESPONDENT 


MR. KAKUEI TANAKA. Prime 
Minister of Japan, to-day gets 
down to serious talks with 
British political and business 
leaders after a week-end of in- 
formal meetings, including a 
game of golf with Mr. William 
Whitelaw, Secretary for 
Northern Ireland. 

The Japanese Premier is 
scheduled for more than two 
hours of discussions this morn- 
ing with Mr. Edward Heath at 
10, Downing Street, and he will 
then go on to lunch with leaders 
of tbe Confederation of British 
Industry. 

Although the British leaders 
are anxious about the develop- 


ment of trade with Japan, 
bilateral trade issues may take 
second place to international 
topics. Mr. Tanaka came to 
London from Paris, and on Wed- 
nesday leaves for Bonn and 
Moscow. 

He is known to be keen to 
assert Japan’s position in the so- 
called triangle of great econo- 
mic powers, the U.S.. the EEC 
and Japan. 

Dr. Henry Kissinger's plan 
for a new Atlantic Charter link- 
ing the U.S. with Europe and 
Japan is expected to figure 
prominently in Mr. Tanaka's 
talks with Mr. Heath. 

Questions of international 


monetary reform and the world 
energy crisis will also bo high 
on the Downing Street agenda. 

Mr. Tanaka may try to place 
the Anglo-Japanese trade discus- 
sions in a European context 
Japan's trade surplus with 
Britain has been steadily increas- 
ing since 1970, when it was S84nu. 
to last year when Japan had a 
surplus of S4SOm. on visible trade 
with Britain. 

Goods worth $980m. were sold 
to Britain against Japans imports 
of S500m. In the first six months 
of this year, Japan had a trade 
surplus with Britain of nearly 
S211m. 


Chequers on Saturday to assess food subsidies. .roubles in many 

the position following the meet- To-day's talks with the CBI are . , 

ing with the TUC last Thursday expected to centre on the effeers - n . mA _ 

and to prepare for to-day's meet- on investment of the Price Code fh - t 

IbE. . dauscs on profit margin control 

There is expected to be a senes and its request that the maxi- *alks and to ^refuse 

of Ministerial meetings and a full mum annual payment increase re -^ t b J.“^ bv aQv d decisions 
Cabinet during the week to of £250 a year should be raised !® them which hSs 

enable the finishing touches to during Phase Three. been S strengthened by the 

nnsnl^which will be nublished in John Elliott, Labour Editor, Brighton. 'kemntown. ^ con- 

Blackpool: c-tneocy Forty imo, call on the 

’ Powerful backing for the TLC TL-C to end the talks. 

h to continue its talks with the A heavy vote, however, led by 

- Government after it has pub- ?fce Transport workers, will 
' Lm? TUP anri P °rB? le hshed its Phase Three Green defeat Tim resolution which 

one yesterday from Mr. union leaders regard as an un- 
,ack Jonw of the Transport justifiable attempt to intrude in 
d£X h b?thrSofS:t<rt2:“ Uorkers ^ Speakinj. at Blackpool TUC affair. “We don't think the 


consultative document, almost 
certainly next Monday. 

The intention is to 


October 16. say what working people think " Jones. 

The ^misters called to aad added: “ 1 think we will eo The National Executive, at its 
Chequers for the 90-minute meet- back to the Government to pre-conference meeting this 
■ng were Mr. Anthony Bather, express our views on what is in afternoon, reflected this view 
Chancellor of the Exchequer; Mr. their document. 1 * when it decided to ask the 

fames Prior, Leader of the Hg said that the contents of movers of the resolution to remit 
Commons; Mr. Robert Carr, the Green Paper’ were unlikely it- — that is not to push it to a 
Home Secretary; Mr.' Maurice to satisfy the gyjp w s on issues vote. 
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Our hotel-the 
fastest wa^ 

to South Africa 


The airline that treats you like 
a grand hotel treats you. Blue 
Diamond Service, Gold Medallion 
Service. Less seats, less people, 
more space, more kitchens, more 
loos, more service, more 
everything, even a maitre d ’hotel. 

6.15 p.m. every day to Jo ’burg.* 
On Mondays the service is non-stop, 
only 12a hours. The fastest way to 
South Africa. 

Details about the.flying hotel 

*5.15 p-m. from October 28. 


and the new, low Apex fares (from 
*£148 return) from your IATA 
Travel Agent or from South African 
Airways, 251/9 Regent Street, 
London W1R 7 AD. Phone 
01-734 9841. Also at Waterloo Street, 
Birmingham, 021-643 0324; Hope 
Street, Glasgow, 041-221 2932; Peter 
Street, Manchester, 061-834 4868. 

Comfort all the way 


m 





South African Airways 
Where no-one's a stranger 
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Businessman’s Diary 


Aberdeen for 
Offshore men 


U.K. TRADE FAIRS AND EXHIBITIONS 


Date Title 

Current Footwear for Spring Exhibition (cl. OcL 3) 

To-day Junior Fashion Fair (cL OcL 4) 

Oct. L’ — l Mt.nswear Exhibition and Convention 

Ocl 2 — 5 Convenience Foods from Italy Exhibition 

Oct. 2—11 Business Efficiency Exhibition 

Oct 3—5 Midlands Ind. and Commercial Exhibition 

4WM1 4U Ocl 3—20 Modern Homes Exhibition 

Aberdeen from September I6th- 0et - 8—12 Screen Printing and P O S Exhibition 

I3th. 1975. Promoted jointly 0ct - 9 — 11 Housing and Town Planning Exhibition 

by the maaazine nffchnr* OcL 15—17 Homes Overseas Exhibition 

Kensington Antiques Fair 

Products and Services Exhibition 


^ success of 
uti shore Scotland, a major inter- 
national exhibition and confer- 

SES*® ^ called Offshore 
Europe, will be held 


in 

fmber I6t 
:ed joint 

« magazine Offshore 

Services and the North East ^ 15—20 

Scotland Development Authority 0et - I 7 — IS Engineering P, 

(NESDA), the exhibition will be Oct- 17—20 Antiques Fair 

sponsored by CBSIPE— Council 0ct - 17—27 International Motor Show 

of British Manufacturers and O ct - 1^—20 Management Services Esbn. and Conference 

Contractors Serving the ^ ct - 21 — 25 Domestic and Com. Textiles Exhibition 

Petroleum and Process Indus- 22 — 25 ...... Engineering Inspection and Control Exhibition 

tries; and the Association of 0ct - 22 — -8 International Audio Fair 

British Oceanological Industries 23—25 Highland Trade Fair 

' Oct. 23—26 Foodpaek International 73 Exhibition 

Oct. 26— 31 French Women's Ready-to-Wear Exhibition 

Xov. 4 — 7 Leisure Trades Fair 


tABOI). 

Aberdeen has been chosen as 
the venue for this world event 
because of its obvious 
uaportance as the leading 
European offshore city — an 
importance which will be even 
more apparent in 1975 as the 
mdustrv continues to expand. 
Facilities will be available to 
accommodate up to 500 


Venue 

Mount Royal Hotel, W.l 
Horticultural Halls, S.WJL 
Exhibition Centre. Harrogate 
Italian Trade Centre, W.Z 
Olympia 

Grand Hotel, Birmingham 
Kelvin Hall, Glasgow 
Olympia 

Spa. Scarborough 
Midland Hotel, Manchester 
Kensington Town Hall, WB 
Watford Town Hall 
Cutlers Hall, Sheffield 
Earls Court 

Exhibition Hall. Harrogate 
Olympia 

Horticultural Halls, S.WU 
Olympia 

Aviemore Centre 
Olympia 

Regent Centre Hotel, W.l 
Regent Centre Hotel, W.l 


OVERSEAS TRADE FAIRS AND EXHIBITIONS 


exhibitors in 300,000 square feet 0ct 


Current Videocassette Conference and Extra. (cl. Oct 31 

To-day Food Processing, Packaging and Distbn. (cL Oct 5) 

To-day Electronics Exhibition (cl. Oct. 71 

Oct 3—6 Factory Safety and Hygiene Exhibition 


3—7 


Storage, Handling, Distribution Exhibition 


gross exhibition space. Initial 
enquiries should be addressed to 
Offshore Services, 2. Fife Road, 
Kingston-upon-Thames, Surrev 


Exhibits that 


will 


move 


ARRANGEMENTS are now well 
advanced for the Third National 
Automated Production Exhibi- 
tion. to be held at the Belle Vue 
Exhibition Centre. Manchester, 
from November 12 to 16. Occupy- 
ing an overall floor area of 
i35.000 sq. ft.. Apex Three will 
bring together an even broader 
range of automation equipment 
and' techniques than its pre- 
decessors. With manufacturing 
industry now fully embarked on 
capital re-equipment on an un- 
precedented scale, this year's 
exhibition bids fair to be by far 
the. most successful. 

Since its inception in 1971, 
Apex has established itself as 
pre-eminently the production 
manager’s exhibition, where 
practical solutions can be found 
for actual shop-floor problems. 
For many visitors, the great 
merit of the show has always 
been the high proportion of the 
exhibits that are demonstrated 
in operation, in a real or simu- 
lated production situation. At 


Ocl 4—14 Motor, Cycle and Sport Exhibition 

OcL 5—11 International Aerospace Show 

OcL 8 — 13 British Marine Equipment Exhibition 

Ocl S — 14 Food Processing Machinery Exhibition 

OcL 9—11 Hardware and Household Goods Exhibition 

OcL 11—22 Hotel Equipment Exhibition 

Oct. 11 — 17 International Packaging Exhibition 

OcL 12 — 21 International Food Fair 

Oct. 13 — 15 Souvenirs and Advertising Gifts Exhibition 

Oct. 14 — 21 Trade and Tonrism Equipment Exhibition 

Oct. IS — 25 British Industrial Technology Exhibition 

Oct. 20 — 25 Women's Ready-to-Wear Exhibition 

Oct. 22 — 25 Pollution Engineering Exhibition 

OeL 25 — 2S Wood and Allied Products Exhibition 

OcL 30 — Nov. 3 . IntnL Plastics, Printing and Packaging Exbn. 

Nov. 2 — 11 German Industries Exhibition 

Nov. 3 — 11 International Commercial Motor Show 

Nov. 5 — 9 National Plastics Exhibition 

Nov. 5 — 10 International Furniture Exhibition 

Nov. 5—12 International Retail Trades Equipment Exbn. 


Cannes 
Johannesburg 
Osaka, Japan 
Dusseldorf 
Padua. Italy 
Paris 

Iruma, Japan 

Tokyo 

Milan 

Dublin 

Paris 

Gothenburg 

Copenhagen 

Salzburg 

Milan 

Bilbao 

Paris 

Philadelphia 

Rotterdam 

Johannesburg 

Berlin 

Turin 

Chicago 

Utrecht 

Paris 


BUSINESS AND MANAGEMENT CONFERENCES 


To-day Contractors' Plant Assocn.: Plant Hire (cL OcL 2) 

Oct. 2 — 3 Assoc. Business Programmes: Marketing Seminar 

Ocl 3 — 4 London Chamber of Commerce: Offshore Oil 

Ocl 4 Fleeman Conferences: Going Public 

Oct. 8 — 12 Dunchurch College: Management Skills 

Oct. 9—10 Financial Times: European Motor Industry 

Oct. 10—12 Marketing Improvements: Managing a Sales Force Portman Hotel, W.l 

Oct 11 — Dec. 13 . Fin. Times and City University: FT-City Course City University, E.C.2 

Oct. 15—19 Computer Power: Systems Management Cannock, Staffs. 

Oct. 15—26 Mitchell Partners: Method Study Beeston, Notts. 

Oct. 16 Ldn. Chmbr. of Comrc.: Angola and Mozambique 69. Cannon Street E.C.4 


Grosvenor House, WJ. 
Kensington Close Hotel, W S 
'Grosvenor House, WJ. 
Strathallan HtL. Birmingham 
Dunchurch. Rugby 
Royal Lancaster Hotel, WJJ 


Oct. 16—17 Marketing Improvements: Practical Pricing 

Oct. 16—17 Fin. Times and Professional Administration: 

Managing the Company's Money 

Oct. 16—19 Computer Power: Decision Tables 

Oct. 18 James Morrell: Forecasts for EEC "ra-TS 

net IS Bus. and Ind. Training: Cost of Noise 


Poftman Hotel, W.l 
Royal Lancaster Hotel, 


W.2 


Apex Three, where many new Oct 22 — 23 BACTE: Training for Fault Diagnosis 


automated machine tools are to 
be shown, production engineers 
and managers will have an even 
better opportunity oF seeing how 
present-day production machines 
can outperform the equipment 
they are currently using. 


Cannock. Staffs. 

Carlton Tower Hotel, S.W.l 
Cafe Royal. W.l 
16. Park Crescent, W.l 
Uxbridge. Middlesex 
Hilton Hotel. W.l 
Beeston. Notts. 


Oct. 22 — 28 Brunei University: Organisation Analysis 

Oct. 25 — 2fi BriL Tnst of Management: Art of Selling 

OcL 29 — Nov. 9 Mitchell Partners: Work Measurement . 

Nov. 1 — 2 Assoc. Bus. Programmes: The Executive Secretary Royal Lancaster Hotel, W.2 

Nov. 5 Financial Times and Canning House: Doing Hilton Hotel, W.l 

Business with Brazil 

Nov. 5—8 IndL and Com. Techniques: Fraud in Industry Cafe Royal, W.l 


Local party 
opposition 
to Maxwell 
may remain 

AFTER THREE years of internal 
party squabbles, Mr. Robert 
Maxwell has won his fight to 
become prospective Labour can- 
didate for the North Bucks, divi- 
sion. He represented Bucking- 
ham until the last election. 

He was chosen as candidate at 
the week-end by a large majority 
in a three-cornered contest but 
the indications after the result 
were that his opponents would 
continue their campaign to oust 
him. 

Mr. Maxwell won the Bucking- 
ham seat in 1964, held it in 2966, 
but lost it to a Conservative, Mr. 
William Benyon, at the last 
election by 2,500 votes. 

He received 82 votes compared 
with 29 for Ur. Stuart Holland, 
a Sussex University lecturer and 
four for Mr. John Carr, a 
Northampton councillor. 

The Labour Party national 
executive last, year severely 
censured Mr. Maxwell “for his 
interference in the administra- 
tion of the constituency party” 
and refused for nearly three 
years to allow the Buckingham 
party to chose a candidate. 

After a recent interview with 
Mr. Maxwell, however. Transport 
House decided to let the local 
party go ahead. 

After the voting, opponents of 
Mr. Maxwell claimed that the 
meeting had been packed with 
his supporters from small 
branches which had been given 
an unfairly large representation. 

Mr. Maxwell claimed his vic- 
tory was partly because of his 
attitude to the issue of national- 
isation. He said the clearest 
message he would be taking to 
the Labour Party conference 
this week was the plan to 
nationalise 25 large companies 
was the “bigest idiocy” and 
should be dropped. 

He insisted that the vote for 
him showed that the Party rank 
and file would not stand for 
nationalisation without compen- 
sation. “The vast majority of the 
party is not in favour of legalised 
robbery," he said. 


COLT IN JOINT 
VENTURE 

Colt International is launching 
a joint venture with a Danish 
company. Gtnge Brand OG Elek- 
tronik, in Copenhagen to-morrow. 

The new company, Ginge Colt 
Ventilation, will operate in indus- 
trial and commercial ventilation. 
It will feature automatic fire 
ventilation, which. In the event 
of fire, discharges smoke and 
flames to the sky instead of allow- 
ing them to spread inside a build- 
ing. 


THE WEEK IN THE COURTS 


Busy legal season starts after 
quiet summer vacation 




;i! 


BY JUSTINIAN 

THE LEGAL season begins 
to-day after the quietest vaca- 
tion in recent times. Rarely 
were the proceedings of the 
Vacation Judge reported daring 
the legal recess of August and 
September. The only visible dis- 
turbance in or around' Sir 
w itiiam Street's gothic building 
in the Strand built in 1888, has 
been a startling dean-up of the 
facade, with the pointed arches 
of the Royal Courts of Justice 
proclaiming as' it were their 
right to greater public 
recognition. 

The new whiteness of the 
building may not altogether 
reflect the purity of what is dis- 
pensed within its capacious 
Victorian courtrooms. Rarely do 
those who come to law agree 
that the result is unqualifiedly 
right. And even if a kind of 
justice is the product, many will 
echo H. L. Mencken’s aphorism 
that injustice is relatively easy 
to bear; what really stings is 
justice. 

At this point of time no pre- 
diction is possible about the 
nature of litigation that will pose 
issues for Her Majesty’s judges. 
After a breathless spring and 
summer, handing down judg- 
ments on the rights (or lack of 
them) of immigrants to remain 
on English soil, on the law of 
contempt as it affected the 
Sunday Times exposing the thali- 
domide tragedy, and a number 
of cases affirming the breadth of 
the law of conspiracy, it would 
not be .out of place if there was 
a lull in legal activity. But un- 
doubtedly the Courts will con- 
tinue to attract some of the 
social issues of the day, whether 
they come from tbe National 
Industrial Relations Court, from 
the High Court, or from the 
Crown Courts up and down the 
country. 


Major frauds 


More predictable is what will 
he going on in the criminal 
Courts of trial away from the 
Strand. Already at Winchester 
nine young people from Belfast 
are accused of causing the explo- 
sions at the Old Bailey ~and at 
Great Scotland Yard last March. 
Another bomb explosion- ease 
starts up in Birmingham Crown 
Court to-day before Mr. Justice 
Ashworth, the senior Queen's 
Bench judge. And doubtless 
these will not be the last Irish 
participants in the English 
criminal process. 

The less dramatic business of 
the. criminal courts keeps apace 
with the rate of recorded crime. 


Members of the former drugs 
squad at Scotland \ ard ate 
currently on trial at the Old 
Bailey for perjury and con- 
spiracy to pervert the course of 
justice. Attitudes to the.probuy 
of the Metropolitan Police will 
be affected by the result. Rightly 
or wrongly, juries have in recent 
vears seemed much less willing 
to accept the evidence of police 
witnesses. 

Major frauds still occupy vast 
acres of court time. The loss of 
large quantities of scrap material 
from Fords’ plant at Dagenham 
is being investigated in the trial 
of la men, some Ford employees 
and others being scrap metal 
merchants — who have been con- 
tractors to buy and sell ferrous 
material. 

A forthcoming trial rivalling 
the Great Train Robbery in the 
amount involved, arises out of 
the series of bank and jewellery 
robberies in the London area 
during 1969-72. totalling losses 
of £2m. Twenty-seven men so 
far will face their trial next 
Easter. The delay in bringing 
the accused to trial and the pro- 
jected length of the trial — four 
to five months — is causing 
anxious moments to the adminis- 
trators of criminal justice who 
have been fearing a log-jam in 
the courts and in consequence 
a breakdown of the whole 
system. 

Written word - 

Most public interest in legal 
affairs, however, is likely to 
focus on events far removed 
from the courtroom. Three re- 
ports from Government commit- 
tees are keenly awaited. FirsL 
Lord Justice Phi llim ore’s com- 
mittee on the law of contempt 
Ever since the House of Lords 
at the end of July decided that 
Press publication of matters 
which are the subject of litiga- 
tion constituted a contempt 
there have been anxious glances 
in the direction of the committee 
in the hope that legislation will 
be recommended to bring some 
order and certainty to the per- 
missible activities of the Press. 

On an allied topic, there is the 
Faulks Committee report on the 
law of defamation. For some 
time there has been a strong 
feeling that the dice is loaded 
too heavily against the purveyors 
of the written word. Insufficient 
protection is given to the un- 
intentional libeller or to the 
newspaper which has reasonably 
checked all its facts hut still 
faces a writ. And there are the 
inordinate damages which juries 
are sometimes prone to award 
in order to punish publishers. 
These and other issues have long 


required public ventilation a 
resolution by an independ, 
body. 

A more far-reachinc report 
expected by the end of the ye 
or just after Christmas, from • 
Advisory Council on the Pe 
System, which is reviewing 
Borstal system for the first ti 
in its 75 years of existence, w 
its high rate of failure m 
post-war years, Borstal traini 
originally conceived, seems 
appropriate for a modern soci 
and an age group singula 
more sophisticated in its de 
quency and much less tracts 
to the influences of the staffs 
BorstaL These public 11 schoo 
arc likely soon tD be turned i 
comprehensive institutions 
young adult offenders. 

Growth industry 

The legislative programme 

the Parliamentary session will 
dude a new Companies Bill . 
a Bill on Consumer Credit 
low.ng the lines of last we- 
White Paper, which takes 
board most of the reconum 
ations of the Crowther Camj 
tee. Consumer protection 
becoming a growth industry 
lawyers. 

But quite the most cm 
event for our liberties is 
resumption to-day at Strasbc 
before the European Commisi 
of Human Rights of the Eepu 
oF Ireland's application aga 
Britain, alleging torture by 
troops in Northern Ireland. ? 
is only the latest in a long 
of cases against the British < 
eminent, from East Afri 
As-ans to Mr. Richard Tandy: 
complaining that the proseor 
for obscenity of the Liffir . 
Schoolbook contravened his r 
to freedom of expression. 

Tbe Government is knowr 
be perturbed at the rash 
complaints to this Europ 
body which seems capriaot 
to represent Britain, above 
the nations, as the greatest 
vader of personal liberty. ’ 
trouble stems mainly from 
fact that we have no written t 
stitution whose precepts can 
upheld by the courts. Never 
less officials at the Fore 
Office have reflected Minute 
irritation at being pilloried 
the one international bur 
rights forum. It could lead to 
Government refusing to m 
tbe right of individual peti! 
to the Commission when 
present period expires in Jr 
ary. It will need courage am 
the proponents of human $ 
to resist this retrogressive j 
But then “ the secret of liber 
as Pericles said, ** is courage 
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Adams- Foods. bJ25p. 

Al ^3 Br °« n 5^ S 3. 0,,RC 80nd5 Red - 

Br^mwood 8 %k Bonds Red. 3/1 0/73. 

Colborn 1 ,‘05p. 

Ellis ft.. Everard. 2.S51 56p. 


Manbre ft Garton. l^o. 

Moray- ft Nairn B^ik 
10,1 0.7 3 £0 3252. 

Oxfordshire ftbpc Bonds Rea. 10110/73. 

£4.3252. 

Port Talbot B‘iK Bonds Red. 101474. 

Ro^ri P Leamli^K5^a SHpcl Bonds -Reg. 

Sheffield'. Bride. 0-7p.. ' 

Do.. Ip. 

Union. Steel Coro. B P r efere n t . Sets. 
Westminster B*iK Boads Rob- 1011073. 
£4-5252. 

FRIDAY OCTOBER 5 
COMPANY MEETINGS— 

Aouls Securities, danmdon Court Hotel. 

Brayhead - 5. Bel grave Sonant. S-W_ 5. 
Dundee Perth ft London Securities. 

Dorchester Hotel. W„ .12. 

Gold ft. Base Metal Mines. 20. Alderman. 

K eenan' Spark. Dorchester Hotel. W_ 12. 

wikform. Solihull. 12. 

Marston. Thompson ft EvcrtUcd- Burton 
On Trent 11.30. ■ • • . 

Rosedale Industries. Dorchester Hotel W. 

1l3o. 

Stave rt Zlgomolo. Manchester. 12. 
Yorkgrecn Investment Trust. Dorchester 
Hotel. W.. 11A5 
BOARD MEETINGS— 

Finals: 

Canadian Overseas Packaging 
Interims: 

Henri a ucs (Arthur) 

Miller OF.) Textiles 
Pearson (S.) 

Rockware _ 

Streeters of Godaiming 

DIVIDEND ft INTEREST PAYMENTS— 
Agricultural Mort- 6 k Deb. Stk. 79H2-«7. 

American Trust 0.42p. 

Annuities 2i,pc_ 1 Hpc.. 

Do. 2'y>C 1 14PC. 

Hampton Prop. Ln Stk.. 3 7 anc. 

Beaumont Properties. 1 .22 Sp. 

Bradford Property Ln. Stk.. 3>iK 
British Match. 4.1125p. 

Broadstone In*. Tst. o.S4p. 

Cambridge 7K Stk 1978. 3lspC 
Cemenl-Roadstone 7 k A' PI. 3>iK 
Chart e-rbrldge Deb. Stk.. ftHpe. 

Cftv Acre Prop. Inv. Tst. Deb. Stk.. S ix 
Clacton 5 *bk Bonds Reg 1014,74. 2“i£BC. 
Caiman 16. Alec) Inv. Deb. Stk. 4ksc. 
Consolidated 2>zK Stk. 1 UK 
Cowle IT.L 0.5250. 

Edinburgh Inv. Tst. Deb. Stk . 2<tK 
Ega. 2.ip. 

English ft International Tst Ln. Stk^ 3»aK 
English China Clays. 0.791 9p. 

Ex.Lands. 037Sp. 

Francis Indi Ln. StV. 4 Hk 
F unding Ln. 5Lpt 1987-91. 2 VPC. 

Gala Cosmetic 0.91 87 5p. 

Gold ft Base Metal Mines. 0.45937 p. 
Creator London 9 Uk Stk. I960. 4 %k 
H orrot 14ft. 

Helton. 25 d.. 

Do. 6 pc Pf . 3 k 

Howard ft Wyndham Spc Pf„ X5K 
International Compressed Air. 0.99750. 
Lambeth SMc Bonds Reg. 91475. 3'apc_ 


7bpcPf. 


Trutex 0.61 25p 
Tube Investments Ln. 21 ik 
T urner and Newall Ln. 31-. 4.55. 5)*K 
4.2KPT. Turner Manufacturing 0.91 B75o 

TVnesWe Inv^ Tst_ 0.7 b. SKPf. 1.75 k 

'Wfe. x at‘5sw. 

- 7 - liiimiWMTn Morris Ord 4 A, _0.588p.__ Macfarlano < Clansman). 0 7n. 

B ’ 1PC Bonds Red* 3/l0f73- Matthews Hoidlnos* l.OSu. 

- ■'•'STOi.TSUJSS? «« "«■ 

rr. s T“ u “E — — •£&%.—— — - ». 3P|fc"“ — 5,1 ^ RxStaesujuiL^ 

SSMhS-j’' a. K1US,. ... <ynisirw.fc.wwim. 3 “- 


lOpcPf. Medway Water Bd. S'aKRod. Upc. 


Unilever Db. IL 2. M k 
U nilever N.V. 4 pcPI. 2k . 

Union. International Spcpf. ' 2.1 k 
U nlonamerica 21 cents 
United States Debenture Con. Ln. z'tac 
4 k Vamona 5>:KPf. 1.925K 7 KPf. 2-4SK 


and. Junction 3 k 


2.975K dp- * n avc. fciaridrae Pope Db.Stk.2K uonni sk^t.z.ik Wade Potteries 6 KPf. 2.1K _ _ ■ 54^1543. 

«wjbs« w 

Austral >a" Estates Ob. Z'.tK ?_ ?*» -**■ frem^SBC Midland^ Industries Ln. 4pc_ 

A.ir^metic Liph: _ Controlling ZB 


's’i^K'jS-#e^2J4K. .S'tPC. 81-82 2bK 
Australian Ertat'” 

Automatic Lign. 

Avana Group 0,3Z55 b 

4dc 

Hxrkef Oob(4>fi Ln- ___ 

KSSS?" 32F%_ «v 

Sc.lovi Harbour 


Ellis ana Everard SKPf. 175 k — 

!4¥WstS: z ?**- 1A,Dc -&**** 


Mefropolltan Wtr, 14 ^:(A) ligpe Lambeth Wsrtgn " (Jioiesi A i.Sp.’ BpcPf. 2.8pc 
W.W. SpCDb. 1 *!PC. London Bridge Watnev Mann DU. 5 UK 

Watihoms i.7Sp 
Wobb tc.i (Wo-stevl SocPf. 2.1 k 


Bonds Red. 3*10/73. 


Minos Geraes Elect. LL Tramways Sk Weber 1.750 
fflan Ai Haw 2>tK 


Transoceanic Ln, Stk., 2 <ok, 
Whitinghom (Wllilami Ln. Stk. 4 k 


Red. 


" a \ « 1 f - D b. St k. iu 21,-pc Minster Assets SocPI. 1.75 p 

£“*?- ,nv - SKCm.Pf. 2.5 k. MHche’l Cores Gp. Ln. 3 k 
5KNDn-Cm.Pt, 2 Jk Mono ConTalners SdcPI. 1.75k 

EnfJlrih and Inmi. TsL SHocPf. 1.125 k Montgomerie Ln. 3 i?k 
D b^tfc. 2 1, pc v.lZbK Morg»" CrKlble 5KPr. 1.75 k 

E 5?25p AMBSi 01 Arner - Shrhdrs. Mo*pn W S U radou r_ Fabrics SpdPf. 1.75 k 

pH*, 7- ® 0 7ijKPf. Ilpc 


Ln. Siax 


Cmssnrs. 3-.K 72-81 % 6 kP». 2.1k 



65375b 


Mull-head 0.4375 b 
N ash fJ.F.l Secs. 1.75 b 
N ational Com mi. Banking Go. 1 a 5 5 b 
N ational Westminster Bank Ln. 4 J>dc 
N aylor (T- and A.i 6KPf. 2.TK 
Neoretti and Zambia Z.5077SP 
Nelson Financial Tst. Ob. 3 k 


Webster i Samuel) Dfi. Spc. 

Wednewood S«Pt. 1.75 k _ 

West Hampshire Water A 3 .5 pc. B 2A5 k 
S pcOrd. 1.73K 
West Riding SbK 2 "«k 
Si-kp*. Westland Aircraft Db. 3 k Ln. 3% pc 
Westminster Prooertv Gro. Db. 3L«c 
Whitbread 5 ':kPI. 1.92Sk 


THURSDAY OCTOBER ft 
COMPANY MEETINGS— . 


Relvon PBWS. Up 
RWmwd 51 woe Bonds Reg. 10/474. 

Saul rreT'ftani, . 0 A375P, 

Treasoiv Stk. 3 k_ Hjk- 
Do. Stk.' 8 k 2002-06. 4K 
Turner ft Newall 2.75625P- 
Unigate. 1 4p. 

Unlnd Docnmlons Tst M -1.8B125p. 

Watnev Mann Deb. Stka.. 1 % 2>«. 3 k 
W estern Minina. 8 k 
westinghouse Brake ft Signal. OJBBp. 


■nra* B ’- *■“ Northcrn 

S rcute* Clothes. Leeds. 12. 2 “ PC ‘ 

^^Mtlon. Sutton CoWkrfd. 12. 

- „ Db. 3 k "orroL MaedesBeTd. a 

□b. 3J;K Cn. 2> 1’ipc ini^matlagU Timber. Great Eastern HotaL 


White Cfhlld and Benev OJp 
Wlgfall (Hj 6k PI. 2.1k. Ln. Vspc 

Wiggins (C- S.i Q G37p 
Wilkins and Mitchell Spc Pi. Z.TK 
Williams Hudson Gro. BpcPf, Z.Bk 
W llilami Hudson 1.575 k 


J«3w»n Investment. 6 Agar Street, W.C. 


SATURDAY OCTOBER 9 
DIVIDEND ft .INTEREST PAYMENTS — 
AWOtagl .MOrt. Coro. gi|K Bondi 
British Anzant, 0.2523P. 


P^trrtts. Manchester. 12. Darin a MrtcalbToro.’ft A. DJ284 Q B. 

Ph |*°^ ia international, stoke m Trent Greav es Organisation.^ 1.3370.°^°^'^ 


New Thr_ogmorlon_ Tst. Ln.stk. (WrrntS. WllmOT-Bwden Ob U pc 

w»ton (CoSnoiivi Db. P 4 pc 


B l rTiL' Qualcaat L#f- ret Jnrest Dh.stk. 5 Ijk 

SiMMin OiMrict Invest. Ttt. 4 «l-I. Fk ? ello batBrs' and WhS 


Wheel* 1.1 gp 


lo sub. for cap.' 2.43 
Newoll Machine Tool ObJ5tk. 3hi Shat 
Newfgn Mill 6 k» 2. IK 
Nineteen Twenty-Eight Inv. Tst. OtLStk. 
1 J | 2 3 3'<pc 

North Devon Water Bd. dncStk. 2 k 
N orth Eastern Timber 7:;pcPf. 2.625K 


aDC ^ ’ MDC Northern Amer. Tst! Db.- 1, 2 k 

General Inww. Db. ckli C«m« ic A R^tton Ob. JT* 3 Lk Nonwh ' SKRjhJ. 1980 2>:PC 


SishOpagdK Proa- " ' Genera| W anS ,l ffnS« l !£: Db '. Z ' Oliver (GeoroeTiFP"tawari BkPI. 2.1k 

2 "f* 1 c-m-nun 2 2050. Lh. 4!*cc SL anfl En « lB eerinB Inds Db. 4 i*k Oriel Funds 1.421750 

r p»,,.o*™.*sn*d. 

Soardiff^n us - 

SSSifm “ LSS-n-,— 

1J75K 


Reg.) 


Ln. 5 k 

p- ^ rgie'hi ^'iifbncu. ff'Wh 

925k General Consolidated In*. Tst. st-ncPf. Pa “ , » * n6 Whites sijkPI. T.923dc 
1.925k ‘ Peoler-Haitersley 5tKPf. 1525 k 

4lW Genera! InreSlfrs^rofteSf' Db? - Ibge"* P^ind O. Steam Nav. SptPf. 1.75 k 
G enera Scottish Tst. Ln. 2Loc 
General Secs. Inv, Tst Db. 2pe 
Sf n V a LT ereBh0,,c Electronics 43 cents 
Gfanfield Lawronce BkPI. 2.8k 
I S'” Grp. 0.5292P 

s.5p. Glaxo Gm. Ln s.i*pc 


Wln^bitham' "swAan’Sd Plavne SocPI. Sw" W™"'* M«Khest er, 71. 

BOARD MEETINGS— 

W i tail Db JLPe _. . 

Wolsev 7 ^kPI 2.625k Flnala: 

^ar ant, Engin„ring 

x^'tSS^cSm^zaS 1 1 °- 875tf Woo< ,ndl - 

Youne and Anderson 5 ';dcW. 1.925k 
Y oung, Austen. Yourtfl S.25p 


gyi’* R-MM Leeds. 3 W».S l .i SB: " 3li ‘ 4 “* w =- 

So£mp*our (j. ft A.i. Mansion House. Ilford Deb. 


4. 




G [onfield kCnnedy HIdgs. Ln. 2^pe 
Glenlivat Distillers Ln. 41 ;k 


BraOr LB 

aradiord 3':K lAWt 

Br.ioh-Af5e r, c^n roM.co 
iBr.t ?.5 p , n -a 

Brit!*: CA.I 

Brii sh ffl% T«. DS. 1 '•} 2 ': 5> » g'drei reh.i Faucard Son BoePt. 2.1 k SS 

5{. S k i.-d Ln. d'eos „ __ Govt. Stk- and Other Secs inv. Db ivar Priwtman 

Brifish V ,a n.°%tnc’" 

B-itJins 6 kP*- * 

BroJ*n sp 

3 r OWl 1 ' ' p, s 7 

IJyerfc'^rvcy 

■’'t l 17SK _ rjavner fjgnm 4>tKPI. 1.575K 

C.Byrft _®"25 Em| B “'|bwb| 1 Tst. SIjkPI. Hasiemcre Ests. Db. £4 9565 Ln. Jispe 
Canadian Foreign Hastings 2i.-pc Ucc 

Hawtiri Ln. 4 k Ln. 41 uk 


Glassop <W. and J.i StwPf. 2.lpe 
C over and Mjln 6 kPI. 2.1k 
... Glvnwed Ln 4t : sJik 
3>s 3*dK Galdrci iCh.l Fo 


£2.58 

Grant fj.i itan.i 7':iicPf. 2.625 k 
G reat Portland E«s Db. diuxr 
Great Universal Stores Ln. 3 \k 
G reenafl Whitley 0.7p A 0.1 dp 
Grovewaod Secs. 7i-ocPI. 26.25 m 
G uardian Inv. Db. 2 k 
G uardian Inv Tst 4 i-kPI. 1.575k. 
5kPi 1 75ac 

Guinness Peat Gro. Ln. 4 dc 
H ahite 3-9&p 

Hampton Properties Ln. 2 k 
H ard vs and Hansons SKPf. 2.1 k 
H aroar rjghn. 4 4 kPI. 1.575k 


London Merchant Secs. 

London Shop P rop T st. 

Zambia Indus, and Mnq. Corp. 6ocGtd- simoMn f ^5 B | h l ‘' veJtf ' w,,t Tst 
S Bds. due 1957 5US2.07. QpcGtd. s jSterimS 
Ln. B«- I* 197B SB.Pi AdlaSe UiundHM 

Anglo Swiss 

Associated Book Publish era 
Bowthoroe 

Coni^rinclal Estates Winchester House. ciay^CrMS ^ 

Cray Etaftronla Gloucester Hotel. S.W.. M^M*C?uclh1e 

- News International 

Waroe Wright and Rowland 

DIVIDEND ft INTEREST PAYMENTS— 


TO-MORROW 
COMPANY MEETINGS— 


_Dfd. 3.5 d 

Phoenix Timber GocPf. 2.1 k 
P leasurama 0.7p 
Part of London 3i-K 13tK 
Portsmouth 3Wnc 

Portsmouth Wjtfr 3 kPI. 1.05K 41»k 

Pf. 1.575 k SkPI i.7Sbc. SborP*. DpwtY. CheHeniiam, 11.15. 

1 .92 Sue SilKPf. 2.01 2 PC. 6'tpcW. Hllngvforth Morris, Shipley. 12 

2 277K lOpcPf- 3.5p<Ph. Hi 11« 3>) Pundiiov*. Winchester House, E-C-. 12. 


I pternatl onaf "fimtarr 1 * j .7 G 5n. 

KI 5S? le JS»5C, w £! lchureh s^pe 

Rfifli 1 QH D'73i 3 ^mpc. 

Kwlkform. 2-«p. ^ 

L 1SlzS74. ,IPC BOndS R#S ' 10,10l7 3. 

McMgllen BJ<PC Pt. Stk.. 2.3625 k 
M a^inson^ Wllilami ft Denny Mon 16.8 k 

NoSSm-JS^W 50 " *JW1W. 0.84 B75p. 
NKtham«onrt,re 71 , k Boius Reg. 

Pratt (F.i Ln. Stk . 3 :*k 
W agon Repairs, djp, 

-HtSF 9 7>vx Bon,ls RBfl * ej10t ' 7G - 

Whttbread Ln. Stk_ 41 -k 


Bondi 


5K 

Powell Doffryn Db. 3 ’upc 
Pride and Clarke 2.flp 

Bros. Db. 3 Lroc 

Irwtst. and Flnarcc Ln. 3 k 

props- of Hiv'c WK’rf i C73ff 
Prov. Laundries 0.091 875n 
Ratal Elcctranln Ln 3nc 
P'die Rentals Ln. 3 '»k 


Turner (Roy). Coventry, 12. -j..-- im, 

Warnford Investments. 20. Aldermanbury. 

Wool combers. Shlplev. II. Bluamel Bras* 1025 b- 

BOARD MEETINGS — 

Finals; 

Armour Trust 


Res, 10/10173. 


Burton wood Brewery 7pc Pf 2.43 k. 

CAadderten 9tK Bonds Red. 10>4I74. 

4 \ipc, 

Dobson Park Inds-. 0-S93P. 

Dunbsrtcm bjuk: Bonds Reg. ion 0173. 


Bonds Reg. 1o:ioi73. 


-3A 

D 0 rad« ^ 

Ealmg fli«M R«d. JfiWVjkU K 
£d £4j!?52 BJKK HeD ‘ 1 a no, r3. 


Frinttff ft 


Blinds Rag. 


Coffin*™ Cora. 27^cts. 


N’a'D KCDTiin Lil. J “PL Uvletahd I lVmw.1 

Rar.som* Hoffman Pollard 7pcPf. Zv4Sk SSSSh 1 n 

Ransomes Raaler Db. 3pc Sc ^Ii2!?iJ2 etroM,,tin PropeftT 

R«cro 9 R^ai 1 0 D a75o industries 

SgSSff^Bi' ! Sm 7KPf. and 2nd ?g^c^rt^«tf(S nm * re,,,l 
PcdlhuS'On 4 kP*. 1.4k Db. 2L 3K ^twnsns ILpndoo S.WJ) 

Redland i.75k Db 25*« 3 K 

Ksas^??, s ed 

payments- issassnssxsr^tV^ 

|e^d5 n ^(W° Be j V 7?: KPT. 2.625K gJdOClatM Ij’S'nKrtng. 0.9 , B75p. Mriwn^BSsK BOJldS Reg. 10/10/73. 

RByratle Parsons Lft. 3 “ibK ' Braithwaltg Engineers, 3.55 p £«J252. 


. WaItO"_ BHpe 

VMSffS’ i£Er 

HailshSm SUe Bw» W. 101474. ft>K 
Hail. Therm ota nk. 0.91 87Sp 
Hanson Trust. 1.8375P. 


Strictly in Cmference 


B thv J 


lTMI 


lbs 

BOfiCEHEftUUU 

Bets! ' Brsituth 

Teli 090-57.3371 AA««**RAC 


NALGO urges new 
housing priorities 


BY JOE RENNISON 

RADICAL CHANGES in housing 
policy are urged in a document 
published yesterday by the 
National and Local Government 
Officers Association. 

NALGO, many of whose mem- 
bers administer housing policy 
in local authorities, is distri- 
buting tbe document, u Housing 
— tbe way ahead,” to the Gov- 
ernment, the Opposition, MPs, 
local government . officials, 
housing associations and all 
those involved with housing 
policy. 

The union hopes to have talks 
about its proposals with all those 
concerned, including the Prime 
Minister. 

NALGO recommends an ex- 
panding role for public sector 
bousing. including statutory 
bousing needs, surveys and a 
comprehensive housing advisory 
service. It wants municipalisa- 
pon of the private rented sector 
in areas of bousing stress and a 
simple national rent-settinc 


formula based on covering c 
leaving local authorities * 
flexibility in fixing indirig 
rents. 

Strict limitations on the 
come and house price levels 
which tax relief is available 
mortgage interest payments 
called far, and the creation t 
public land bank, preparaton 
the public ownership of all 
velopment land, is suggested. 

In presenting tbe docms< 
the chairman of tbe wort 
party, Mr. E. Alderton, v 
chairman of N ALGO's econo 
committee, said that It had h 
to be impartial over the sepal 
needs of all householders— pn. 
and private, tenant and ow 
occupier — while working wit 
its remit of producing a rep 
that would emphasise the sfi* 
service aspect of housing. 

The working party was set 
aFter the union's 1972 ara 
conference, which opposed 
Housing Finance BilL 



in M I LAN— 27-28-29-30 October 1973 

I" ^grounds- -Pavilion 30— Piazza 6 Febbraio 

international show erf technical and sanitary orthopaedy - 

SJdted B h^^ Ur8,G,, '" Etrumanu and installations— elKtro- 

infiants phys,otherapy equipment— corse try— sanitary articles for 

dUiril,? Ji* ran !f ®! «*£’*»“• the Sh o w will offer a complete 
play of the production In this field and provide an ideal forum 
for meetings between exhibitors and buyers. 

For information; 

General Secretariat. INTERSAN— 2012J MILANO 
Via Nirone. 2/A— Tel. 862719/4156869 

Complimentary admission tickets may be obtained at the 
Reception of the Pavilion 30 


CD 


The Wheeiock 
Marden Group 


Mr T‘ ^ ^ hby ’ FCA# togelher with Mr. A. F. Jo 
Mr. M. J. Zebedee, ACCA, and the support of chm 
Internationa] Trust Limited, has purchased^io U it m 
interests of Wheeiock Marden & Co 1 1™** Jr i*?* 
Wheeiock Marden & Co. (London) Limited, ^f eh 

v- T* “ ^“ritiea Ltd. and , . 
from 16 Finsbury Circus. London. P 

n J** ? f J* e sale of Wheeiock Marden & 

^ 6d ae ^eelock Harden Group will, 

^ ** ** Wheeiock Marten (U 

IM. which will also have its effice at 16 Finsbury Ciri 

^ been resident Direi 

of Wheeiock Marden (UJC) Lid. 




iiancial Times Monday. October 1 1973 


ey Opera House 


Var and Peace 


by ANDREW PORTER 


Opera House can- 
sketched by Joern 
. and constructed 
s and determina- 
te last 15 years, 
doors to the 
ht. with the Aus- 
s new production 
War and Peace, 
louse has become 
st famous building 
ons, controversies, 
that attended its 
be — and ' indeed 
> matter for a book 
f them t will sum- 
reports as, one by 
auditoriums now 
□in its structure 
What opened last 
the Opera House's 
to-night brings the 
if its large can- 


ireliminary words, 
iuid record first 
the building as a 
•very bit as strik- 
rular, as exciting to 
photographs have 
piece of romantic 
lecture that out- 
rinen (he was .one 
who awarded the 
:on). Cream-and- 
it glistens like 
1 , or dazzles where 
'dney sun strikes 
hose astonishing 
on the huge con- 
utting out Into 
our. Water on 
landward, a huge 
Da eh that Elsen- 
ave envied, rising 
ilaza that stretches 
ed by the cliffs of 
gardens. Magical, 
tildiog. Close, up, 
various, with big. 
ly wrought details, 
-e Mayan spoke- 
there Persian sur- 
else where some 
•el ling grown huge 
ad glass. Massive 
ven oppressive in 
lower spaces— but, 
oundations. freely 
well it all works 
discover. 


sound Is beautiful. Voices seem their thoughts; it was left up to 
to fit and fill the space. Clarion individual singers to Interest us 
tones ring out but do not din- in the personal dramas. 
Pianiesimi carry. The effect is Three of them, in particular, 
warm, but not mushy. Singers succeeded admirably. Tom 
familiar from the Coliseum and McDonnell's ardent, chivalrous 
Covent Garden have sounded Andrei, warmly and romantically 
fuller, smoother, more impres- sung, and Ronald Dowd's 
sive here. The balance with the intensely felt, thoughtful and 
orchestra was perfect, and the rounded portrayal of Pierre- 
orchestral tone Itself very clear, both familiar in London— had 
firm, unmuffled yet never over- something of Tolstoy in them, 
powering even in the largest And Neil Warren-Smith made a 
climaxes. Though the pit Is fine Kutuzov. His bass is ripe 
small, holding no more than 60 and full, all tone and no wool;, 
players or so, the warmth and his phrasing and acting alike " 
sheen of the strings suggested were affecting. Eilene Hannan’s 
a mnch larger band. The Natasha was clearly and 
uncommonly high wooden roof attractively song amid the large 
(as at the Mailings, which has cast Robert Card's keenly pro- 
comparable acoustics) must have jected Anatol and Elizabeth 
much to do with it alL The Connell's Marie Bolkonskaya 
conflicting claims of clarity and ateo deserve special mention, 
resonance, of smooth blend and The performance was given 
of sharp Individual presence, in English, in Edward Downe's 
are all met by acoustics that are translation, very clearly uttered, 
thoroughly musical and satisfy- Each production of War and 
“Sr Peace uses a different text, on 

War and Peace was an opera this occasion we heard a little 
to test these acoustics — and also under three hours of the long 
to show off the Australian com- score. The final scene of Peace, 
pany at strength. It was a sur- the confrontation between Pierre 
prising and adventurous choice and Anatol, was ommitted (the 
for the inauguration of the outbreak of war was announced 
house — not so adventurous, to be by the Akhrossimov butler); and , 
sure, as a new native opera tbs burning of Moscow was re- 
would have been, but then in- shaped to consist of the Epi- 
augurations of that kind (such as S™ph. crashing out with 
Bellini’s Zaira for Parma, tremendous effect after the quiet 
Barber's Antony for New York) coda Kutuzov's aria, and then 
have tended to be unfortunate Napoleon's entry, against a 
affairs. Wiser, it seems, to try bf c ^B TOun ^- 
out one new thing at a time— if War and Peace is in some 



Theatre Royal, Norwich 



Glyndeboume Touring Opera 


by GILLIAN WIDDICOMBE 


Glyndeboume Touring Opera 
are on the road during October, 
spending one week each in 
Bristol, Oxford, Southampton 
and Manchester, after opening in 
Norwich last week. The reper- 
tory consists of tbeir new pro- 
duction of Le nozzc di Figaro, 
their old Macbeth (televised by 
Southern last Christmas), and 
the La BohCmc which John Cox 
produced specially for last year's 
tour. 


One of the designs by Terence Emery for David Drew’s new ballet 
“ Sword of Alsace ” which will have its premiere during the Royal 
Ballet New Group's season at Sadler’s Wells Theatre which opens on 
Wednesday. 


The Figaro is fascinating, 
especially if one missed Peter 
Hall's serious, strong production 
during- the Festival, and can 
approach it free from the 
shadows of comparison. The 
complete avoidance of artificial 
gestures, intrusive jokes, and 
excessively theatrical colourings, 
allows the opera to flow forward 
with quiet, natural dignity, 
entirely directed by Mozart's 
score. What we witness is the 
subtle interplay of everyday 
emotions In an intimate house- 
hold, rather than rough comedy 
or hysterical drama. That 
Susanna Is the centre of attrac- 
tion we can plainly see, and her 
prettiness and vitality are closely 
related to what the Countess her- 
self must have been, only a few 
years ago. But this Susanna 
never bogs attention when the 


entire household is assembled, 
and does not curry favour out- 
side the Countess' private 
quarters. Elizabeth Gale and 
Linda Esther Gray play this 
realistic relationship admirably, 
sensitively rehearsed by Adrian 
Slack. 

The singing of this young 
British cast reaches a high, even 
level in which good ensemble is 
priced above all, and recitative 
is delivered fluently as though it 
is the audience's natural 
language. William Elvin's Figaro 
is a sturdy fellow, but neat and 
lively. suggesting untapped 
reserves of anger and energy. 
Peter Knapp’s Count Is slightly 
less accomplished in acting (and 
his role demands also the subtle 
touches of a character entangling 
himself In foolish acting), but 
the baritone voice is attractive in 
timbre and intelligently used, 
and the performance a remark- 
able achievement for a first 
major role. 

The Cherubino of Joy Roberts 
is remarkable too, for though the 
voice is still tender the musical 
characterisation of an innocent 
boy. well mannered but 
exuberant, sweetly adoring, is 
beautifully concentrated within 
the two arias. The arias for 
Marcellina and Basilio in Act 4 


have been cut for the touring 
performance; a pity, considering 
the good Marcellina of Maureen 
Morelle and engaging Basilio of 
Brian Burrows. Michael Rippon’s 
experienced Bartolo and Susanna 
Ross' girlish Barbarina must also 
be mentioned. And due credit 
given to Myer Fredman for sen- 
sible conducting which kept 
everything smoothly paced and 
tidily together. 

This year’s BohCme is a very 
different matter. Unable to find 
a young British tenor for 
Rodolfo, GTO has broken its 
cardinal rule and borrowed a 
young Italian, Carlo Millauro. A 
lusty, stubborn singer, be throws 
the performance out of balance 
repeatedly, like a selfish bull in 
a shopful of light British china. 
And John Cox's production, so 
much admired last year for its 
easy yauthfulness and direct 
ardour, is only seen to advantage 
in Rodolfo’s absence. The other 
singers include a promising Mimi 
from Patricia Grieg, and a pleas- 
ing Marcello from Alan Watt; 
but they. too. are hampered by 
the inelegant conducting of 


Robin Stapleton, who pulls the 
iashy 


score apart Into squashy pieces 
which not even the Northern Sin- 
fonia can keep together. 


W. H. Auden Coliseum 


The total dedication to the art is an incredibly difficult thing to 

do. 
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The Mines of Sulphur 
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by MAX LOPPERT 


strength. They made a noble, 
stirring sound. And the 
numerous swift scene-changes 
tax the technical resources of a 
theatre to the utmost. 

The Sydney opera house has 
no side-stages, no retrostage, very 
little wing space, and only 
limited provision for flying. Tom 


Duchess 


In Praise of Love 


.iut.u. 1 . Terence Rattigan’s first new In After Lydia Rattigan reverts 
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were less happy. Although the 
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Auden's astonishing fluency 
and technical mastery was 
matched by an equally powerful 
social, politics! and intellectual 
awareness ; the ivory tower sent 
out radar beams all over the 
globe. One quick and exciting way 
of finding out what was 
happening in the thought- 
waves of modern life was 
to read Auden’s poetry. As a 
young man he assimilated Marx 
and Freud, Groddeck and Homer 
Lane, after his departure to 
America in 1939 he was re- 
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First of all, thanks to the 
Coliseum for thin revival . of 
Richard Rodney Bennett’s first 
full-length opera. It is, as a 
whole, so excitingly staged, sung, 
acted and played that it must 
count as one of the most grip- 
ping evenings of theatre to be 
had in London at the moment 
(more's the pity, then, and the 
mystery, that there is to be only 
one mere scheduled performance 
this season, following the two 
to be given in Brussels, at 
E uropalia 73). 

This production was cele- 
brated for its wealth of dramatic 
excitement and atmosphere at 
the time of those first perform- 
ances in February, 1965. They 
were at Sadler's Wells; and, not 
having seen the original, I feel 
sure, nevertheless, that Alix 
Stone's sets and Colin Graham's 
production have survived the 
transplantation to the larger 
theatre triumphantly. 

Coming to the opera fresh 
brings its own rewards, as well 
as the obvious disadvantages of 
unfamiliarity and lack of deep- 
ened judgment. For a start, the 
musical idiom. seems of 
necessity unstartling in a way it 
could not have in 1965. We 
have had. since then, A Penny 
for A Song and Victory to show 
us the extension and consolida- 
tion of the composer’s dramatic 
vocabulary (or its disappointing 
lack of same, depending on one's 
particular viewpoint). 

But time highlights, too, the 
work's strengths — and they are 
numerous. Time and again dui> 
ing the evening I was struck by 
the sheer skill of the opera. The 
composer's dramatic imagination 
was obviously working at white 
heat, fired by the overt theatri- 
calty, the bravura, the pungently 
enjoyable conceits in Beverly 
Cross's libretto. Bennett has 
always been a composer to res- 
pond to the vibrations that a 
particular image may set up in 
musical terms — witness the 
crossroads idea at the centre of 
che Guitar Concerto, or the 
series of little instrumental 


comedies, carrying the title 

Commedia, and all the implica- 
tions of theatrical interplay 

therein. 

Here it is the idea of a play- 
wlthln-a-play (so close are the 
opera's dramatic conventions to 
those of late-Elizabethan and 
Jacobean theatre that one 

remembers with difficulty the 
setting as English West Country, 
late 17th century, rather than 
the Spain or Italy of a Middle- 
ton's or a Webster’s diamond- 
black vision). A familiar idea; 
familiar, too, the theme of the 
group of players entering the 
story supposedly by chance, only 
to throw reflections on. draw 
disaster into, the Lives of the 
protagonists. But because the 
musical image that contains the 
idea of the Play is so sharp, and 
simple, and magically atmo- 
spheric — hunting horns heard in 
the distance, sounding an in- 
terval of a fifth that encloses a 
fourth with perfect yet dis- 
quieting neatness— music and 
drama rise to the situation. So 
many instances : the twinkling of 
glockenspiel as the gypsies play 
with their loot; the embroidery 
of the players' vocal twirls and 
flourishes; and, above all, the 
seamlessnesb of the whole move- 
ment, towards suspense and 
horror. 

All that prevents it from being 
a masterpiece, in fact, is the 
sense one gets that atmosphere, 
theatre, spine-chilling coups de 
thddtre have become ends in 
themselves. Fine, when so many 
modern operas vacillate between 
various theatrical netherworlds, 
neither fish nor fowl (nor 
theatre), that The Mines of 
Sulphur should be so continu- 
ously, so enjoyably suspensefui. 
But — as the character of Bocon- 
nlon somehow crystallises 
through its failure to grow into 
a demon of, say, Faustus-like 
stature — one wants something. In 
the end, to have happened in the 
interior lives of the characters; 
and of that there is no evidence. 

Let me not make too much 
of this, however, when the per- 


formance is so much in focus, 
so vividly an example of group 
playing. Four members of the 
cast are new to the work; all of 
them — Terry Jenkins, Norman 
Welshy, Dennis Wicks, Lois 
McDouall— have its measure. In 
particular. Miss McDonall’s 
grande dame air, in the past apt 
to turn into mannerism, here 
suits Jenny's fey icy aix of 
mystery to perfection, and her 
singing is fearless (a pity that 
she, alone in the cast, makes so 
little of the words). 

Of the old hands, Ann Howard 
stands out' for the extravagance 
of her comic timing (Leda is a 
gift of a part); John Fryatfs 
mute is fleet, witty and touching, 
and expertly moved. Gregory 
Dempsey does all, with almost 
genial vigour and brave energy 
of voice in an often cruel tes- 
situra, that can be done with 
Boconnion, in many ways the 
least interesting character in the 
opera. 

Invidious, indeed, to single out 
cast members; it Is an outstand- 
ing ensemble. The playing of the 
orchestra under David Lloyd- 
Jones will come to tighten its 
rhy thm*; and its clarity of texture 
rather earlier on than it did last 
night; much of the atmosphere 
was already properly caught and 
in place. 


Dali jewellery 
exhibition in Glasgow 


The first Scottish exhibition of 
the complete collection of 
Salvador Dali’s jewelled sculp- 
ture is to run in Glasgow from 
October 24 to January 20. The 
collection belongs to the Owen 
Cheatham Foundation of New 
York, a charitable and educa- 
tional trust. Mrs. Owen 
Cheatham, the philanthropist, ls 
travelling to Glasgow for the 
show. 

Dali's celebrated painting, 
Christ of St. John of flie Cross, 
now in the Glasgow Gallery, was 
bought by the Corporation for 
fS,000. 
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EVOR BAILEY 


I Tottenham Hot- 
ie delighted to have 
eir Cm home points 
on, when they beat 
ii y. who were lying 
(he table, the game 
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h only really burst 
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like watching two 
counter-punchers, 
wary of each other 
* rounds only a hand- 
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tenth there is a Hurry 



*: County, who. had 
Southampton on 
js Saturday, selected 
'itch appeared better 
,'ur preventing their 
,frum scoring, than in 
■.■orrying the defensive 
"licb had already con- 
many goals, Brian 
t out Davies, despite 
logical advantage of a 
match at White Hart 
season, when he 
n&idcrable havoc, and 
n. 

the now signim;. was 
into a midfield 
iicb left two front tor- 
brave and nippy 


it would have paid to pressurise 
his deputy, Daines, who was 
allowed to enjoy a quiet after- 
noon. 

Throughout the first half 
Derby County produced the 
more concise football, but Spurs 
always seemed more likely to 
put the ball into the back of the 
net. Onre Chivers, following a 
defensive error set off on a 
purposeful dribble before 
forcing Boultnn to bring off a 
fine save, while from one of the 
numerous corners the diving 
header by Coates would only just 
get out. 

The goal itself predictably 
originated from a set piece. A 
long, Dat throw from Chivers was 
hack-headed by Gilzcan and 
Cna;es scored with a first-time 
shot. 


a true international centre for- 
ward. Only a superlative save 
prevented him scoring the goal 
his effort warranted. At the 
other end O'Hare failed by 
Inches to reach a precise little 
cross from Gemmell's dainty left 
foot. 


The big disappointment was 
that both teams played exactly 
the same football and as they 
have done for the past two sea- 
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Northampton power 
too much for Gala 


BY PETER ROBBINS 


td O’Hare, nn longer 
sharp as he . was two 
to take on the Spurs' 
with spasmodic a*^jst- 
m colleagues based 
peciatly G'cmraeli, who 
vans, a far from con- 
gin back. 

ictical decision was 
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l Jennings, whose 
had saved his club. 
*avicr defeats, was 
*no would hare thought 


Frustration 

After the interval the visitors 
attacked with enough purpose to 
expose chinks in the Spurs’ 
-defensive system, taut failed to 
gain that vital equaliser. This 
understandably led to frustration 
and a number of defensive 
mistakes at the haefr of the 
Midlands side. 

Twice Gilzean was provided 
with goal chances through errors 
and failed to settle the issue. On 
the first occasion his shot was 
tipped over the bar and in the 
second, having dribbled past the 
*kecper he delayed his chip Into 
an empty goal a fraction too 
long, so that. Nisb was able to 
clear. 

In the closing minutes Olivers 
embarked on one of those, 
majestic, hut rather too. infre- 
quent runs, in which he brushes 
aside tackles with ease and looks 


sons, but not as well. There were 
no fresh ideas and not one soli- 
tary 1 new move was attempted. 

For the Spurs, Gilzean was 
markedly slower, England, after 
injury, has not yet reached bis 
peak; Evans had gone back and 
Coates, though working tremen- 
dously hard, still failed to 
impress. 

I was impressed by the per- 
formance of Peters who, because 
he is not spectacular is fre- 
quently underrated. Beale was 
his customary efficient -self and 
Knowles, largely because he has 
a genuine left foot, looked a 
more cultured full back than his 
opposite number, Nish. 


4 The Electric Element ’ 


Brace Lacy and The Alberts 
will be back at the Theatre 
Workshop, Stratford, E15, for 
their new show The. Electric Ele- 
ment from tonight, Monday. The 
show Is a fantasy adventure 
story taking the audience on a 
journey through many ages and 
diverse Janets.- . - 


NEITHER THE committed nor 
the neutral observer derives 
much pleasure from a one-sided 
sporting contest Fighting 
against odds is one thing, for 
then the over-riding sentiment is 
admiration, but when that 
changes to sympathy the basic 
attraction of the struggle is lost 

Nor does either side get a 
great deal out of such matches, 
and such was the case when 
Northampton beat Gala 45 — 6 on 
Saturday. MofEatt scored 17 
points and passed the 100 points 
mark in September. 

Bartlett and Turner had 
clearly come to inspect Parker. 
Northampton's right wing. They 
must have been impressed for 
he is quick and determined, has 
a firm hand-off and is tech- 
nically sound in the giving and 
taking of a pass. It was difficult 
to judge his response to the real 
pressure of hard tackling and 
good tactical kicking, but he 
looks set for. a place in England’s 
under-23 team. 

The other Northampton player 
to hold the attention was 
Phillips, the flanker, whose 
regular support was exemplary 
and invaluable to the side. 

The physical and experience 
differences between the sacks 
was very noticeable. There was 
the gnarled, chunky Northamp- 
ton front row of Powell, 
Johnson and Duffy bearing the 
mental scars of a decade of local 
derbys. 

Lacey, angular and tall, save 
Northampton- almost total posses- 
sion at the line out, and with 
Taylor showing some vantage 
touches, the pack provided a 
variety of bases for the attacks. 
Gala had none of this expertise 
except flee ting ly in Dickson and 
Oliver. 


Gala’s worst fault was in their 
tackling, or rather their lack of 
it- Staggering indecision caused 
chaos and this meant that 
Northampton when only half 
held could restart' the attack. 


Page’s replacement at scrum 
half, George, played sensibly, 
fortunately not having to endure 
the stress of his counter-part 
Carru tiers. Yet Garrulhers 

showed at the end that he bad 
an imaginative break because he 
produced a fine handling move- 
ment giving Gala their greatest 
forward impetus. 

Allowing for Gala's obvious 
defects, and they are now lack- 
ing MacEwan and Peter Brown, 
Northampton are a good side. 
They played sound 15-man Rugby 
which in these days is a treat 
to 6ee. Moffatt is a useful 
attacker, but gives occasional 
alarms by hesitating to kick for 
touch when that action is 
imperative. 

Northampton had scored 25 
points by half-time to Gala's six. 
Oldham scored the first after only 
two minutes. Sweet after 12 
minutes with Moffatt converting 
both. The points kept pace with 
the clock at Clarke scored, and 
then Oliver scored Gala’s try 
which Brown converted Moffatt 
kicked a penalty and converted 
Oldham's second try from a ruck 
in which the Gala back row were 
firmly embroiled. 


Those magnificent men in 


their sailing ‘machines 9 


BY ALEC BE1LBY 


WEYMOUTH, September 30. 


BREAKING world records in 
yachts is a hair-raising and 
expensive business, as several 
intrepid sailors found to their 
cost in Portland Harbour during 
the weekend. 

There, after two days of record 
attempts, the yacht club dinghy 
beach looked like a crash scene 
from “ Those Magnificent Men in 
their Flying Machines.” 

Fresh north-westerly winds 
made conditions ideal for early 
attempts in the week-long series 
over the measured half- 
kilometre, hut the £500 prize 
money offered for new records 
seems totally unrelated to the 
enthusiasm shown by those 
taking part- Though the ev£nt 
is sponsored by John Player and 
Sons and despite several of the 
contestants being sponsored by 
individual enterprises this Is 
probably one of the most 
amateur aspects of competitive 
sailing- Apart from one or two 
extremely professional craft — 
the current record holder 
Crossbow among them — most 
of the 16 “machines” at 
Portland (and many of their 
owners refer to them as such) 
are more reminiscent of piles of 
collapsed scaffolding with sails 
and other aids to progress in an 
approximately forward direction, 
than yachts. 


support team worked late into 
the night and got her to sea for 
one attempt to-day (after several 
hours of preparation) when she 
managed 8 knots. 

Crossbow, designed by Rod 
McAlpine-Downie, made an 
impressive performance, but, 
unfortunately, was a sight only 
to be appreciated by the lucky 
few. The venue of the trials is 
almost invisible from any point 
ashore and very few craft are 
available to even the most 
enthusiastic spectator who is 
prepared to spend two hours at 
sea to witness one or two 
minutes of high-speed yachting. 

This aspect of sailing is 
obviously exhilarating for those 
taking part but for the few able 
to watch from afloat it is as 
exhilarating as a Sunday after- 
noon spent at home in an arm- 
chair in front of the fire. 

The inclusion of class record 
attempts by more conventional 
types of yachts and dinghies on 
a specific single day or weekend 
might add some stimulus to the 
whole business. 


turers and Traders, the organisa- 
tion will initially build cata- 
marans. 

The first will be designed! by 
the ubiquitous McAlpine-Downie 
and named British Oxygen in 
deference to the company that 
has provided the largest portion 
of the £60.000 already held by the 
organisation. 

The new yachts will be bnilt 
to meet the maximum permitted 
size conforming with off-shore 
racing rules and will probably 
compete in next year’s race 
around the British Isles, and the 
single-handed transatlantic race 
in 1976. 


Lee Remick to 


Catamarans 


Thereafter it became academic 
how many Northampton would 
score 'but curiously, after Old- 
ham's early second half try, they 
had to wait a further 25 minutes 
before Moffatt, Parker (inter- 
cepting and running the length 
of the field) and finally Clarke 
scored with Moffatt converting 

the last two tries. 


Crossbow 

Yesterday, the 55-feet flying 
proa Crossbow increased her 
year-old record from 26.3 knots 
to 29.2 knots in a winds peed of 
IS knots, several entries suffered 
damage before even reaching the 
measured distance. Among these 
was the Bristol business syndi- 
cate’s proa Clifton Flasher. This 
craft, with five vertical aerofoils 
in place of sails, damaged her 
strange rig during trials, but her 


Sponsorship has become more 
and more part of the acceptable 
face of yachting and in London, 
at the week-end, Robin Knox- 
Johnston and Gerry BoxalL a 
former naval pilot and motor 
racing driver, announced the 
launching of an outlet for 
potential sponsors called British 
Challengers. 

Managed by a committee 
headed by Mr. Barrie Heath, 
chairman of Triplex Safety Glass 
and including Mr. Graham Dow- 
sou of the Rank Organisation. Mr, 
John Coote of Beaverbrook News- 
papers and Mr. John Beswick of 
the Society of Motor Manufac- 


portray Winston 
Churchill’s mother 

American-born actress Lee 
Remick has been chosen to play 
Jennie Jerome, who married 
Lord Randolph Churchill and 
became mother of Winston 
Churchill, in a series of seven 
one-hour plays produced by 
Thames Television for Indepen- 
dent Television showing during 
the Churchill centenary year, 
1974. The seven plays will cover 
Miss Jerome’s life from her girl- 
hood in Paris at 19, at the fall 
of the third empire, to her deatii 
at 67 in 192L 

Production work on the series, 
which will include locations at 
Blenheim Palace, wil begin in 
January, with viewing to be 
scheduled for the autumn of 
1974. close to the centenary 
month of November. 

Julian M tchell. the author 
has bad access to a great deal of 
new material, including all the 
letters of the Churchill house- 
hold during the relevant period, 
for his research. 
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mand for newsprint 
y lead to higher prices 
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IDUSTRIAL AND FOREIGN STAFF 

lLATTNG world at home, dropped by nearly 4 per 
newsprint Is ex- cent. UJ5. exports, while corn- 
reflected in price paratively email. plummeted by 
_ie next six months 32 per cent, 
and Scandinavian Recently, there bas been con 
A a greater net sldcrable stockpiling in the UJ3. 
r mutt. . where newspapers are regularly 

cutting paging in an effort to 
m « or n f W3 ' keep at a safe distance from the 
“ft Stocfcs « U.S. consumer* 
10 *“ July were nearly lm. tonnes. 

emandL &£ o£ 22 per cent ' on ** 

Mprecedented up- officially, th e Canadian news- 
the samtf time?*™ p I Jnt Producers position is that 
onl^f most ?£ er the is settied and 

economic bar? , th « re ^ are ,ndi “«o ns that this 
*3 happen soon, the market 

fr pu^flsbe ”h"e wl ” ** ' nt ° 
a pay well over the . "° we »er. some producers say 
for newsprint, but he on alloca- 

n available. 1,011 basi ® fo* the rest of the 

liners would wel- ye 25‘ 

■rease in price if it 11118 ra,seB the question of the 
better supplies, but ” ore ,. aenous long-term supply 
five year period situation, with just not enough 
tlating a new nonnal production ’’ to go 

t coming on stream roun °.. With Canadian min 
there could be a operating ratios now at 92 per 
f tight supply. cent„ the Canadian Pulp and 
irt-term. prospects **»per Association points out that 
it within the next ouly 342.000 tons of capacity will 
if strikes at the he added hy 1975. 

3ian mills, which Despite the substantially 

large slice out of improved market, companies 
iduction for the are not rushing in to expand 
ase the shortage, because the industry as a whole 
m is less prom is- averaged 4.8 per cent, profit on 
ag-term. The TJ.K. total assets in .1972. 

*eing one of the Now, the price of North Ameri- 
i for the Canadian can newsprint is almost certainly 
avian producers, on the way up. Bo water is apply- 
jon of about l-5m- ing to the Cost of laving council 
r. must be seen in Washington for an increase in 
•national market the U.S. market of $15 a tonne 
. _ , . . " .v. _ from January 1 and a further $10 

Jnited States con- from July L This would imme- 
ppro ached 10m. diately spread through the U.S 
uch 3.1m. tonnes and Canada, if granted, 
produced, 5.8m. Canadian industry officials er- 
red from Canada pect the Canadian companies to 
3n ®L s _ from Europe. a sk for a rise of about $25 a tonne 
e U.S. appetite for i n the period after the striked 
shown no sign of end and next spring. This would 
mere 1 ,P er bring the New York base price 
e would release to around $200 a tonne, the level 
for other markets. a t which companies say they will 
or the first seven invest in new machines, 
year increased by Finland and Sweden, who sup- 
aer cent, and U.S. plied 230,000 tonnes and 119,000 
e by 2 per cent, tonnes respectively to the U.K. 
arguments to the last year, have been increasing 
l by 17.4 per cent volume largely by raising the 
«If of this year at ratios on existing machines and 
sped in August by are now stretched to capacity. 

compared to the The estimated total for the 
h. largely because U.K. market from Finland in 
industry strikes 1973 is 320,000 tonnes with a 
rail strike. further considerable increase 

lian shipments in forecast for next year, and there 
15,000 tonnes, with j s no question of defaulting on 
ring 25,000 tonnes contracts, producers believe. 

.1 33,000 tonnes a Although Scandinavia's tax 
id 35.000 tonnes in rate on the pulp and paper 
mated that Britain industry Is less than the 44 per 
-^onnes short at the cent in Canada, price and 
ir. capacity are the inter-related 

i\\ months of the factors preventing producers 
^-newsprint exports from exploiting the current 
■side the U.S. and bonanza. 


Tn Finland, tbe last new paper 
machine was started up at the 
end of last year, and no further 
machine has been planned, 
largely due to depressed prices 
in the past four to five years. 

Even price increases in June 
and September 1 this year have 
failed to inject enthusiasm for 
investment, with the mills losing 
a great proportion of tbe 
increased revenue through 
depreciation of sterling. 

Finnish producers have noth- 
ing against long-term contracts, 
but argue that they must at least 
contain a price clause foreseeing 
currency adjustments, and should 
possibly be written in currencies 
other than sterling or dollars, as 
long as these two are under 
pressure. 

Sweden, which produced 
950,000 tonnes of newsprint in 
1972, introduced one new 
machine this year with a capa- 
city of 125,000 tonnes. Two 
others are due to come on stream 
in May and. December next year. 
Nevertheless, the Industry would 
welcome a slight cutback in pres- 
sure on production. 

Net returns to Swedish mills, 
too, have been small and pro- 
ducers are likely to seek a price 
increase from about £89 to a 
figure nearer £110 at the end 
of the year. It is felt that this 
increase should be passed on by 
an increase in newspaper cover 
prices, which are considerably 
lower than in Continental 
countries. 


Powell: Ministers 
wait for conference 

BY RICHARD EVANS, LOBBY CORRESPONDENT 


lJ-7 c dj 


DESPITE THE ferocity of Mr. 
Enoch Powell's renewed attack 
on the Government's immigra- 
tion policy. Ministers will await 
the Conservative Party confer- 
ence at Blackpool rust week 
before giving a considered reply. 

Tbe latest broadside comes at 
a particularly damaging time for 
the Government as h follows the 
highly critical report of the all 
party Commons select committee 
on the educational aspects of 
immigration policy. 

Mr. Robert Carr, the Home 
Secretary, will have the task of 
answering Mr. Powell's charges 
when he replies to a conference 
debate on Wednesday week on 
immigration and race relations. 

He could find that Immigration 
has become an even more sensi- 
tive issue for the Tory rank and 
file than it was last year when 
the Home Secretary clashed with 
Mr. Powell and got the better 
of the argument but failed to 
rout the Powellites. 

In particular, there will be 
support for Mr. Powell’s conten- 
tion that the Conservative Party 
is throwing away a valuable elec- 
toral asset by Its failure to imple- 
ment a tougher immigration 

policy. 

An in Hi a 1 Conservative 
reaction came yesterday from 
Mr. Reginald Maudling, the 
former Home Secretary, who 
flatly refused to accept Mr. 
Powell’s gloomy predictions on 
the take-over of many cities by 
the coloured population. 

Neither did he accept Mr. 
Powell's charges that the 
Government had failed to carry 


out its promise of repatriating 
immigrants. The Government 
had instituted a policy of 
voluntary repatriation. 

Tn Mr. Maud ling's view, tbe 
only way to tackle the problems 
caused by immigration was to 
improve housing, education and 
tbe general standard, of living 
of immigrants in order to 
remove many of the causes of 
their grievances. 

This was echoed in a BBC 
radio interview by Mrs. Shirley 
Williams, “shadow" Home Secre- 
tary, who agreed that the only 
answer was to allocate sufficient 
resources to the immigrant 
communities. 

In his speech at Tottenham, 
North London, on Saturday, Mr. 
Powell made his most inflamma- 
tory remarks since his series of 
speeches on immigration between 
196S and 1970. He said that one- 
tenth of the population of Lon- 
don and other major cities was 
already colonred and the propor- 
tion might become a third or 
more. 

He added that many people had 
voted Conservative three years 
ago because they believed that 
the party alone understood the 
magnitude and gravity of ituml 
gration. 

“ They will never do so for that 
reason again unless a great 
change comes about — and soon, 1 
Mr. Powell declared. 

The rise in coloured population 
was even more crucial than the 
loss of political sovereignty to 
the Common Market, he argued, 
and he again attacked political 
leaders for their “ deceptive 
silence." 
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FIVE YEAR RECORD 


Years ended 31 st March 1 969 

1970 

1971 

1972 

1973 


E'OOO 

rooo 

E'OOO 

E’000 

£’000 

Turnover 

19.200 

21.100 

23,300 

32.600 

40.100 

Profit before Tax 

725 

1.034 

1.252 

2,042 

2.547 

Profit after Tax 

387 

561 

769 

1,213 

1,480 

Earnings per Share 

5.8p 

8.7p 

12.1p 

19.2p 

23. 6 p 

Dividends per share 

3.4p 

4.2p 

4.7 p 

6.3p 

6.5p 

( gross equivalent) 







Salient paints from the review of the year to 31st 
March 1973. made by the Chairman, 

Mr. OiafKier. C.B.E. 

RESULTS The pre-tax Group Profit amounted to 
£2,547.000. before taking into account the 
exceptional items amounting to £295.000 after 
providing taxation thereon. The pre-tax Group 
Profit increased by 25 percent over that for the 4 

previous year, whilst Group Turnover at £40.1 J 
million increased by 23 per cent 

DIVIDEND Underthe Government’s economic 
policy, there is a restriction on the amount by which 
the total of dividends for the year may be increased. 
The final dividend recommended by the directors is 
the maximum allowable at 2.84p per share which, 
with the interim already paid, amounts to 4.59p per 
share. These dividends are payable underthe 


Imputation System of Corporation Tax and the gross 
equivalent is 6.56p per share compared to 6J25p for 
the previous year. 

PROPOSED MERGER/fefrrringro the proposed 
merger with W. & C. French Limited, the chairman 
stated: Kier and French carry on in complementary 
spheres the business of civil engineering and 
building contractors. Both companies are increasing 
their building industry activity, for the main part in 
different geographical areas. Your Board have given 
due regard to the strong property potential of French 
and the Board of French have had regard to the 
successful overseas experience of Kier. 

On completion of the merger it is intended that the 
combined Group be called French Kier Holdings 
Limited. Your Board believes that the strength and 
resources of the combined Group will ensure 
excellent future prospects. 


J. L. Kier & Company, Limited 


Civil Engineering and Building Contractors 
Copies of the Accounts and Chairman’s Statement can be obtained from the Secretary 

TEMPSFORD HALL, SANDY, BEDFORDSHIRE 
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mr takeover plans 


. TIMES REPORTER 

Party study group 
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suggest that fax 
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hlct recommends 
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permitted whose sole purpose 
would be the taking of deposits 
and the relending of them on 
first mortgage. 

On insurance companies, the 
authors stale that “the Labour 
Party should advocate a State 
Insurance Company (based on 
third party motor risks, which 
arc Che only compulsory forms 
of insurance) to prove its case 
that State insurance companies 
can be more efficient than 
private companies.” 

On banks, the pamphlet advo- 
cates three reforms. First, more 
publicity should be given to bank 
charges on current accounts; 
secondly, the National Giro, if 
continued, should be merged with 
National Savings and the Trustee 
Savings Bank and allowed to 
cany out normal banking busi- 
ness through the Post Office net- 
work; and thirdly, the London 
Clearing House should be run by 
the Bank of England. 

Your Money anti Your Life, by 
Keith Sykes anti Aiasfair Ross 
Goobey. Bow Group, 40p 


Is should be linked 
id, says Lord Kahn 


L TIMES REPORTER 
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contratos its aid on countries 
which are really poor, whereas 
bilateral aid usually means help 
to countries, often former 
colonies, with which donor 
countries have some special 
relationship. 

SDRs channelled through IDA 
would end up with industrial 
countries' central banks in pro- 
portion to the success of their 
manufacturers in securing the 
additional orders from less- 
developed countries financed by 
this aid. 

Lord Kahn concludes, “that 
were SDRs allocated more 
liberally and were their alloca 
tion the basis of operation of 
the Link, the world from most 
points of view would be in a 
healthier state." 

The question of European 
monetary union is considered in 
the Review by Professor E. 
Victor Morgan, of the University 
of Manchester, in the light of an 
analysis of why certain regions 
bernme and stay depressed. 

The development of the Com- 
mon Market. Professor Morgan 
points out. must make its mem- 
ber states ii ore like regions and 

less like " old-fashioned " 

countries, with fewer instru- 
ments available to national, 
governments to regulate their 
own economies. 

In these circumstances, Pro- 
fessor Morvan . concludes. “ the 
retention of national currencies 
with some flexibility in exchange 
rates could helo to prevent 
temnorarv setbacks, at the 
national level, from turning into 
chronic depression." 



Nearly all the energy you need could 
come from the end of an electric cable. 

At the throw of a switch. 

Simple, safe, infinitely versatile 
electricity. It’s modernising industry 
because it is proving more flexible, more 
sophisticated, more cost-effective. And a 
great deal cleaner and more convenient 


Electricity is instant, precise energy; 
ready to he used anywhere at any time. 

If you’d like to discover how you can 
capitalise on the convenience of electric 
power, pick up the phone and ask for your 
Electricity Board. 

There’s an Industrial Sales Engineer 
ready and willing to help. 


EBectricity does industry a power of 


The Electricity Council, England and Wales. 


CUB 
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to handle Ostpolitik row 



Brandt leaves U.S. early | Italy nuts up 


BY MALCOLM RUTHERFORD 


BONN, Sept 30. 

kLOK BRANDT cut eminent here has chosen to defer Foreign Minister and leader of 
owpnJhf™ n f ir t0 u,s : today establishing diplomatic relations the coalition's junior partner, 

nVr! «Li°J >r ? par ? for ,? IS with Czechoslovakia, Hungary Herr Walter ScheeL But the 

°v- I®™*? 1 - policy and Bulgaria rather than risk its Left-wing of the SPD could well 

u-ith fu T lch “elude talks claims to represent West Berlin come out on Herr Wehner’s side. 
JfiSstPpvr?* tSSSS? 8 ® ^ P T u ? e J^ing whittled away. In par- in general, however, Herr 
md nf ’ »£. Taaa * a » a th e titular, Bonn has insisted that Wehner is under fire on two 
^riLarrt Wolti, !! e pv “ "West German consulates in these fronts: first for what he said and, 
Jt Chequers. It countries should be able to repre- second, for saying it in the Soviet 

hi* *JL sent West Berlin institutions as Union. He is not due back 

vitPri h?» return -^l S v a u “w 11 ' weI1 as individuals. The East from Moscow until Tuesday 

om wiSin European countries, backed by morning. 

I toiiSSSrK* Moscow, have said that the claim 
Os^oUlilJ^ 601 COnd rt of the t0 represent institutions goes too 

Kie row came to the surface The 1971 Four Power agree- 
vath remarks by Herr Herbert ment on Berlin is not clear on 
wehner, parliamentary chairman the subject. So far, however, it 
ct the Social Democrat Party is notable that the three Western 
i&FD). who is at present in Mos- signatories. Britain, France and 
cow as a member of an all- the U.S., have failed to come out 
party parliamentary delegation, in support of Bonn’s 

In a series of interviews Herr though they have not, formally Canada and will not 
Wehner said that Bonn’s claim been asked to do so. ‘ " ‘ 1 ' ana “ 


Talks at UN 


Some clarification of the latest 
state of negotiations with the 
East may also come from Herr 
ScheeL who has had talks at the 
UN with Mr. Gromyko, the 
Soviet Foreign Minister, and 
... other Eastern delegates. But 
position. jj err Scheel has gone on to 

.... . Anil not be back 

Allied f 0r 


tein? P ^rSned^tM tord ^ diplo “ at,c sources say tlus is a H err Brandt, meanwhile, had 
Mnelred to Side with the R?* question which West Germany week-end meetings in Washing- 
■£Slta should sort out on lts owa - ton wiUl ^th President Nixon 

h™ Vread-fmadI asimSI The position now taken by Herr and Dr. Henry Kissinger. Main 
ceraioM OQ 5e Berli^SSie m ^ believed to be sup- themes were possible U.S. troop 

rnniH hL m “ P° rted ^ Cabinet by Herr Egon cuts and the U.S.-European 

could be reasonably expected. Bahr. Minister in Herr Brandt's dialogue. Herr Brandt made it 
The remarks are a direct office who negotiated the Eastern dear he would still like Fresi- 
criticism of Bonn's recent policy, treaties. It was opposed both by dent Nixon to come to Europe 
In the past few weeks, the Gov- Herr Brandt himself and by tbe this year if possible. 


Agnew’s counter-attack 
expected to continue 


BY ADRIAN DICKS 


WASHINGTON, September 30. 


VICE-PRESIDENT Spiro Agnew evil of the Department of Justice 
ie expected, after he returns to 20 *L by implication, of President 
Washington to-morrow, to try to Nixon’s carefitily chwen Attorney 

pres, home the vigorous political G “" a SSSfxr. 

counter-attack that he launcned Agnew when he accused the 
in Los Angeles over the week-end Department and the head of Its 
against what he alleges has been criminal division, Mr. Henry 
a campaign to drive him from Petersen, of trying to recoup its 
office. dismal reputation over Water- 

AI though politically isolated, gate at his expense. 

Mr. Agnew has managed to Mr. Richardson last night 
remind the political world that issued a statement rebuking the 
within his own conservative Vice-President for attacking Mr. 
section in the Republican Party, Petersen and stating that the 


he can still count on a good deal 
of support 

In the light of the grave 
charges hanging over him, and 
tbe almost unanimous Press 
judgment that he ought to step 
down rather than leave the 
nation exposed to the risk of 
having a vice-president involved 
in criminal proceedings, this 
may seem a surprising state of 
affairs. 


Attorney General himself 
accepted full responsibility for 
the conduct of his department. 

Although he is said now to 
estimate his chances of winning 
the 1976 Presidential nomination 
u as just about zero," some 
political commentators here still 
feel it may be too soon to write 
Mr. Agnew off completely. His 
insistance that he will not resign, 
if he is indicted on the 


even if he is indicted on 

In itself, the enthusiastic recep- charges against him. has tem- 
tion Mr. Agnew’s fighting speech porarily at least silenced the 
won from the National Federa- speculation here about which ivear to 
tion of Republican Women was senior Republic figure Mr. Nixon j Domestic 


Turks find oil 
near border 
with Bulgaria 


By Metin Munir 


less surprising although they would like to he his new Vice- 
appeared willing to believe any President 


ANKARA, Sept. 30. 

THE STATE-OWNED Turkish 
petroleum company (TPAO) has 
struck oil in European Turkey, 
company sources said to-day. The 
well is in Trace in the province 
of Kirklareli, less than 50 miles 
from the Bulgarian border and 
is estimated to be capable of 
producing at a rate of 1,200 
barrels of crude per day. 

It was the first time that oil, 
which can be exploited commer- 
cially, has been discovered in 
European Turkey. The well was 
in the exploration concession 
area of Shell which abandoned it 
when it failed to strike oil, the 
TPAO sources said. 

Turkish imports of crude went 
up by about 40 per cent in the 
first six months of this year, com- 
pared with the same period last 
reach 4.8m. tonnes, 
output in the same 


period declined by about 1.5 per 
cent to 1.6m. tonnes. 


petrol prices 


BY PETER TUMIAT1 

ROME, Sept 30. 

THE ITALIAN Government has dally estimated that the addi- 
in creased tbe price of petrol and tional Government revenue will 
of all petroleum products except amount to Lire310,000m. .(about 
fuel oil. The increase Lire23 per £206 hl). 

litre of petrol and Lire4 per litre The measure is thoroughly 
of heating oil amounts to about unpopular. The unions claim that 
7p a gallon for petrol and just jt will increase prices all round 
over lp for heating oiL and cannot be reconciled with 

The new price of premium the Government's fight against 
grade petrol is Lirel85 per litre inflation. Italian .motorists will 
and that of heating oil is Lire2S have to pay over 14 per cent 
per litre. This means that the more for their petroLhouseholds 
price of petrol in Italy bas once nearly 17 per cent, more to heat 
again become the highest in their homes this winter, while 
Europe. Foreign tourists the oil companies claim that 
apparently will be able to go on their share of the increase still 
buying petrol at a reduced rate, does not suffice to cover the cost 
The bulk of tbe increase — of crude oil and that they will 
Lirelfi.S? out of Lire23 — will go on losing money in Italy, 
provide additional Government In the first nine months of 
revenue as the manufacturing this year petroleum supplies are 


tax has been raised. The oil com- 
panies are to get Lire5B3 more 
per litre and petrol pump opera- 
tors Lirel.50. It has been offi- 


stated to have cost about £120m. 
more than was realised from 
the sale of refined products in 
Italy. 


African countries plan 
joint position on EEC 


BY BRIDGET BLOOM, AFRICA CORRESPONDENT 


TRADE MINISTERS from inde- — notably Senega 

Coast— who would 


Ivory 


al and 
prefer to see 
the principle of reciprocity 
„ i enshrined in the present 

Tanzanian capital, to-day in Yaoundl& Convention continued 


pendent African countries are 
assembling in Dar es Salaam, the 


preparation for this week’s 
crucial meeting to work out the 
details of a common African 
approach to the European 
Community. 

Negotiations to determine the 
future of association between a 
large chunk of the developing 
world and the EEC are due to 
take place in Brussels on 
October 17. Those meeting In 
Dar es Salaam are Ministers and 


in the future; and those Common 
wealth states, led by Nigeria but 
supported by East African 
countries and others, who want 
to see the abolition of all idea 
of reciprocity between developed 
and developing States. 

It is not yet clear how far 
these differences will be pushed 
at this meeting, although 
observers note that since the 
common front presented by all 


officials from the existing associ- the African states in July, there 


ates, the African Commonwealth 
H associ able ” states and 


has been something of a “ franco- 
phone backlash.” with the Niger 


observers from the associ able President, for example, declaring 
Commonwealth Caribbean?' and a few days ago that he believed 


Pacific Ocean countries. 

This week’s meeting was 
planned last July, following the 
formal opening of negotiations 
between 41 developing States and 
the Nine in Brussels. Then, the 
African States (backed by the 
Caribbean and Pacific Ocean 
countries) achieved a remark- 
able degree of unity in laying 
down agreed principles for a 
"new deal" from Europe. 

The main task for the 
Ministers this week will be to 
determine whether they can 
maintain this unity as they 
attempt to hammer out the 
detail^ if not yet the fine print, 
of a “negotiating mandate.” 

The main points of difference 
in the 


a common front was premature. 


Soviet grain 
offer to India 
‘generous’ 


By K. K. Sharma 


NEW DELHI, Sept. 30. 
SOVIET COMMUNIST Party 
secretary Brezhnev’s dramatic 
offer of “A loan ” of 2m. tonnes 
of food grain, which India’s 
Premier Mrs. Indira Gandhi has 
past have**" been“beiween accepted with alacrity, is seen 


a number of existing associates 


2 OCTOBER. 1973. 



Next Tuesday is Europa Day. The day when a totally 
new publication is published for the first time. 

Europa is the first truly European newspaper, written 
by Europeans, for Europeans. 

Published monthly (on the first Tuesday of each 
month) and simultaneously with Le Monde (Paris), 

La Stampa (Turin), The Times (London), and Die Welt 
(Hamburg), Europa will deal with economic, financial and 
industrial affairs, and allied social questions, as they affect 
the total European business community. 

Each version will carry the same editorial, in the 
language of its country of publication. 

Europa will be written by the most respected writers 
in Europe, contributors with profound, first-hand 
knowledge of their country and their particular subject. 

Articles in each issue will be up-to-date, being written 
and translated immediately prior to the Tuesday of 
publication. 

Altogether, Europa is essential reading for senior 
executives, leaders in government, and men of influence 
in the public life of Europe today. 

There will be no extra charge for Europa. 

Make sure of the first issue by ordering The Times 


this Tuesday. 

It’s a day when European history will 
not only be made, but writtea 

And every tme European will read it. 


BUROPB 
UIMbD 



The first truly European newspaper. EUROPA 


here as a generous gesture with 
considerable economic, and 
political significance. 

It comes at a- time when Mrs. 
Gandhi’s image has been 
severely tarnished by food 
shortages and riots. 

Shipping arrangements for the 
2m. tonnes, which includes a 
certain amount of rice,” are 


now to he worked out but it is 
unlikely that the grain will 
arrive inside two months. How- 
ever, the announcement of the 
offer and the statement that it 
is available immediately will 
undoubtedly have an important 
psychological effect on the 
market With the prospect of an 
inflow of 2m . tonnes taken 
together with the high prob- 
ability of a good summer harvest 
traders and farmers who have 
been bolding back supplies in the 
hope of higher prices can be 
expected' to unload stocks and 
thus improve availability and 
arrest the rise In food prices. 

Since the grain Is a loan it will 
also mean that no further burden 
« placed on India's foreign ex- 
change reserves. 


by Austrian ‘success’ 


vgg 


BY IH5AN HIJAZf 


BEIRUT, Sept, 


FORCING THE Austrian results- The paper said it planning to attack the 

Government to discontinue tran- believed tbe Austrian decision carrying Soviet Jews from 
sit facilities to Jews emigrating was the beginning of the world Soviet Union. '7 -^^95. 

to Israel from the Soviet- Union retaliation to “continued, Israeli -Observers also believe . 
has been rated in the Arab WackmaiL” It particularly Aa^trian decision to dii 

world as the most effective referred to current efforts by transit facilities to Soviet 

operation by Palestinian pro-Israeli Senators in the UB. emigrants presents Israel 

guerillas in Europe. led by Senator Henry Jackson to sec i ous problem. The “ 

Although Arab officials have- malt? American trade facilities other European 
avoided direct comment on the j 0 tto Russians dependent on be reluctant to 
subject, Arab- state-controlled Moscow's ending of all restric- Austria in extending the'; 
radios gave: the sews top tions on Jewish emigration. ties f or fear that this wtfl 

coverage with special emphasis them targets to 

on the strong reaction the c ■ , • „ attacks. 

Austrian measure has evoked Soviet TOW 0ar Te] Aviy m 

Informed sources here believe : Less than six hours 
oreanfcLtiomT the success of the Vienna opera- ^ conclusion of a ud< 

w encourage the com- c^^et session called to 

“SJ?' maadoa to try to stop the emigre- Austria £ n Chancellor 

^KS5°hannv PLo? tion at the source, and this could surrender to tbe demands. 

as— directlya£tlie ^ i? 5 S 

Palestine Revolution” stressing Ulllon - Minister Go Ida Meir left 

the impact of the Austrian Observers here are divided as for Strasbourg, 
decision on the overall Israel to the Soviet Union's attitude ^ ^ eX p BC t e d that her 



plans to raise the population .of .regarding the Vienna action. ^ r before the Council 
the Jewish state in Palestine. . Some believe the Russia n s may g urope emphasise 

A newspaper here with use it as an excuse to reimpose W i*h W hjch Israel 

Al +Atal am ha row on .Tpvish OT1ICT2- S _-l l ■. .. 



$ 


commando connections, Al total embargo on Jewish emigre- » Austrian Chancellor's 
Moharrer, to-day came out with tion to Israel. Others, however. ta jan g to guerillas to 
a banner headline describing the see Moscow In a dilemma with ^ transit camp f or Soviet 
guerilla action in Vienna as the Soviet concern rising about tbe dosed down. 

“most painful commando blow possibility that the next com- __ 

to IsraeL” mando action would be aimed at ® ur „ . con * s P° 

The leading Lebanese daily Al the Russians directly. . ’ 4®^ ' * 

Nahar thought the Austrian “ The Eagles oT Palestine Bruno Kreisky has defended _ 

decision to end transit facilities Revolution,” the group to which concessions to toe AraB i tetJL;, . 

to Soviet Jews so important that the two Arab gunmen , who ists with roe argument that^L. - *.•. 
it devoted two front-page carried out the Vienna operation saving of human lives na 4 yK > - 
editorials to it. said they belonged. Is not known his uppermost concern.- 

One said the commandds have in -the Arab world. It Is believed assured the Ausmans and- ; - Vg 

accomplished in a few hours this this was just a code name rest of the world mat gw -;9 

what the Arab Governments bad for tbe operation itself. would continue to 

failed to do by diplomacy in- Observers recall that (he Black human! tan an role, 

' had transit passage, would be i y'r 


months, an allusion to failure of September organisation 


Arab States to get Moscow to earlier this year indicated its to every individual needing hft 
stop Jewish emigration to IsraeL intention to interfere with the But understanding must r 




In the second commentary, the flow of Soviet Jews to -IsraeL shown that Austria couldL.i'.^ r = 
newspaper said that although it This came In the wake of the longer assist organ^ed 
did not approve of previous com- arrest and subsequent deporta- emigration to a third cookkv- 
mando operations abroad because tion by the Austrian authorities "We cannot allow Ausfnt^-. . 
they were for purposes of show- of three Arabs In January. The become a secondary battleSL - 
mg offi it thought tie Vienna three men were said to have in the Arab-Israeli conflict,”'^- - ; 
action had produced effective -been Black September members Chancellor declared. „-:.V 




Baghdad gets back to normal 

BEIRUT. SepL '--ii 
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■"j ■ 
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BY IH5AN HIJAZI 






LIFE IS now getting bade to The Iraqi authorities^ however. Kamr. the former 

normal in Baghdad after the have remained quiet about the chief who was executed 
authorities on Saturday lifted the outcome of the security sweep In 0 f his men m July after 
curfew which had been imposed the capital and its suburbs which failure oF his attempt to m 
the day before for security had been aimed at apprehending throw tbe regime of Presid 
reasons. members of a gang that had Ahmed Hassan Al Baker 

Travellers from the Iraqi committed a number of brutal .. 

capital arriving here yesterday murders since early this month. According to these rept 
said they had not noticed any The Government had given the me J? b * rs “** gang have b- 
unusual movement by the impression the crimes were dubbed as “Black Masl 
authorities. Baghdad Airport, politically motivated. because they wore such ma 

which had been closed to. inter- Reports in the Press here when they carried out 
national flights on Friday, has claimed the murderers were crimes. The murderers were £ 
reopened to normal traffic. followers of Colonel Nazem Al to have used axes when ana 

ing their victims and in dismi 


Chile junta freezes pay 


SANTIAGO, SepL 30. 


benng their bodies. 

Meanwhile, Iraq to* 

defended its project for build 
a new oil pipeline to the Turk 
Mediterranean coast agai 

strong Syrian criticism. 

An editorial in the sbj 
official daily Al Thawra said ' 


WAGES THROUGHOUT Chile risen by more than 300 per cent, 
wer temporarily frozen today by Announcing the freeze in a 

the ruling military junta, dash- nationwide radio broadcast last project was part of the Gove 
ing the hopes of millions of night. Treasury Minister Lorenzo menfs policy of natio: 
workers who were looking for- Gotuzzo said it would remain in development of the country's 
ward to increases next month to force until economic studies resources. The editorial, wh 
offset the soaring cost of living, ordered by the junta were com- was quoted by Baghdad Rad 
The four-man junta,; which .pleted. said criticism of the pipeline v 

seized power almost three weeks Reuter part of an imperialist design 


ago in a bloody coup which led 
to the death of Left-wing Presi- 
dent Salvador Allende, ordered 
tbe freeze because of what it des- 
cribed as the “economic stagna- 
tion " of the country. 

Under measures adopted 
during Dr. Allende's three-year 
experiment to lead Chile on a 
peaceful •' road to socialism 
workers were to receive— -from 
October 1 — an ; increase equiva' 


KAUNDA TO 

DISSOLVE 

PARLIAMENT 

By Ruth Webs 


Iraq's national 


undermine 
experience- 

Articles in the State-control] 
Damascus Press last we 
claimed the projected ID 
kilometre 3375m. pipeline fr< 
Iraq's northern fields to t 
Turkish coast, will eventually 
used to replace tbe cum 


LUSAKA, SepL 30. 

President Kaunda, speaking trans-Syria pipeline carryi 

at a huge rally in the copper- 11-3 di crude to Syrian termin 

lent to the rise in retail prices belt town of Kitwe, said to-day °n the Mediterranean, 
during the previous 12 months, that he would dissolve Farlia- Observers here see tbe art 
Workers had already been ment to-morrow and would ment turning into a renew 
given a 60 per cent advance in- shortly announce the date of the psychological warfare betwe 
crease in May. But according to first general election to be held the two rival factions of t 
unofficial estimates the cost of under the new one-party con- Baath Party which rules 


living since October last year has stitution. 


Syria and Iraq. 


This announcement appears as a matter of record only. 


$ 60 , 000,000 

United Brands Company 


Ten-Year Eurodollar Loan 


Thb financing has been ananged for the Company and a wholly-owned subsidiary by 

Goldman Sachs International Corp. Bankers Trust Company 

The Dai-lchi Kangyo Bank Limited 
Franklin National Bank 


Pain, Webber, Jackson & Curtis 

International SA 


with funds provided by 


Bankers Trust Company 


Crocker National Bank 


The Daiwa Bank Limited 


The Kyowa Bank Limited 


The Chub Trust & Banking Co- Limited 
The Daf-lchi Kango Bank Limited 
Franklin National Bank Fidelity Bank 
London Multinational Bank (Underwriters) 


Marine Midland Bank 


Limited 

National Newark & Essex Bank 


New England Merchants Bank 


The Nippon Fudosan Bank Limited 
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Now there’s British Airways with 
480 flights aweekinthe Common Market 

NowyouVe got the choice of V 
flights aweek to Rome,23 flights a week to 
Frankfurt,6 to Luxembourg and 100 

to Fhris.Y)ur travel agent can tell you more. 

Now there’s British Airways, 

a worldwide airline with people who are 
famous for the care and efficient service 
they give you. 

Now the world is yours. 



British 

airways 

ThebestofBEAandBQAC 










[THE SYDNEY OPERA HOUSE OPENING 


The Finahclal Times Monday Ocloher X V^T? 

FROM MICHAEL SOUTHERN, AUSTRALIA EDITOR 


October 


Pride drowns the critical chorus 


Top 

Secretary 


The Agency game - 
What’s in it for you? 


ALSO IN THIS ISSUE 
HOW BOSSES LOSE THEIR 
SECRETARIES 
TEACHING TOMORROWS 
SECRETARIES 
WASHINGTON'S SOCIAL 
SECRETARIES 


AT LAST, the Sydney Opera 
House is open and functioning. 
By the time the Queen arrives 
to perform the official ceremony 
at this SAlOOm. complex of coo- 
cert hall, opera hall, playhouse 
and minor theatres, it will he an 
anti-climax, as will the release 
of thousands of pigeons, 
balloons and ballyhoo. 

The architect whose drawings, 
made 20 years ago, inspired this 
monument. Mr. Joro Utzon, has 
lost interest in the project. Ever 
since his parabolic patterns 
became the spheroid arches 
that presented the world with 
major building problems and 
rewarded it with a lot of new 
building technology, he has 
done all but renounce the child 
of bis creation. 


IT’S ALL IN 

TOP SECRETARY NOW 


ON SALE AT ALL GOOD 
NEWSAGENTS 


But Utzon's plan broke much 
new ground. He contrived a 
building that really has no 
front, back or sides, but one 
which can be viewed with 
pleasure from any angle, It can 
be seen and enjoyed in its 
entirety or. like many of the 
Gothic cathedrals of England, 
in small bits from the parks and 
surrounding city streets. 

Inside this free-flowing pat- 
tern of shells, the builders have 
made a series of halls that, 
while grand in themselves, 
break little if any new ground 
in theatre design. The opera 
hall in still limited by a stage 
and proscenium arch covered 
by John Olsen's $A IDO ,000 cur- 
tains (which at present are 
badly hung and don’t fit 
properly). 


The project has been vari- 
ously described as the greatest 
building of the century, a 
second Taj Mahal, and a great 
white elephant One school of 
thought suggests that if the 
New South Wales State Govern- 
ment is courageous enough, it 
will redesign the halls in two 
or three years to make them 
really functional and forward 
looking. Another feels that 
artists will simply have to 
muddle through with all the 
shortcomings. 

From the day of its conception 
the opera house has been the 
subject of controversy. Initially, 
it was to cost $A?m. At the last 
count this had risen to more 
than SAlOOm. Most of the funds 
have come from lotteries, run 
by the State government, since 
1958. So far, they have raised 
$AS0m. When the original para- 
bolic arch concept could not 
work, and the spheroid plan was 
lighted upon, it still presented 
building problems. These were 
resolved by having the arches 
pre-cast in concrete for a smooth 
outer face, and engineered as 
sections of a ball, all with the 
same basic curve and fixed 
length and arc. They were in 
turn covered with a million 
small tiles. 

Setting the shell was one 
thing. Once the plans for the 
halls were decided yet another 
problem arose from the insist- 
ence of the Australian Broad- 
casting Commission that it 
should have the major hall, 
designated for the opera. The 
ABC won. So opera was 



banished to the smaller theatre 
with a seating capacity of 1.500, 
no larger than the old theatre 
that the company had been 
using In Sydney. The concert 
hall, with its capacity of 2,800, 
will go to orchestras and 
recitalists. 

Before the opening, many 
new problems presented them- 
selves, mostly in connection 
with the facilities, or lade of 
them, for artists. No car parte 
was considered until late in the 
day, and none exists. The plans 
for one under a nearby parte 
were scotched by the builders’ 
union, which felt that it would 
have caused too much damage 
to the park. Not only, then, is 
there no car parte for the pub- 
lic, but even the Sydney Sym- 
phony Orchestra has complained 
about lack of parking space, and 
at one stage threatened not to 
play unless something was done. 


Other artists have complained 
about everything from the 
changing rooms to toilets that 
either did not work or collapsed 
underneath them. These prob- 
lems have been partially over- 
come, and as the Sydney Morn- 
ing Herald reported last week, 
" It’s all cisterns go.” 

During construction there 
were constant stories and com- 
plaints about work pulled, down- 
and redone and of walls put 
up before they should be. . In- 
deed, Utzon himself in an. in- 
terview last December claimed 
that the then Minister- in 
charge, Mr. Davis Hughes, 
wasted $A30m. oh the building 
by pulling things down and re- 
building M in an old-fashioned 
way.” This had also delayed 
the project by two or three 
years, Utzon claimed. 

Utzon’s resignation, in 1866, 
came during one of the periods 


of .criticism ot .the mounting 
costs.- Utzon did not do any of 
the original .estimates, which hi e 
says were unrealistic, and was 
resisting alterations proposed 
by Mr. Davis Hughes and which 
Utzon felt would spoil the eight 
years’ .work already done. Utzon 
claims .that the job as It now 
stands ~ h»s argu- 

ment. 

Mr. Davis Hughes, for his 
part, stated that Mr. Utzon had 
described the Opera House as 
“a symphony, and If he had 
continued, it would be an un- 
finished symphony.” - 

Whatever the merit of these 
arguments, the fact remains that 
the opera stage has its. limita- 
tions and that really grand opera 
will not be possible within its 
confines. Even the adequacy of 
the orchestra pit is in question 
and it may be able to accommo- 
date only 60 players instead of 
the planned 75. 

But somehow all the criti- 
cisms, all . the controversy and 
all the delays are not important 
now. ' In Sydney to-day there is 
elation . that the building is 
there, and functioning. 

The name, the Sydney Opera 
House, has proved to be a mis- 
nomer, for this Is to be the 
home of theatre, chamber 
music and other art forms 
as well as symphonic concerts 
and opera. It will also be the 
venue for pop stars .like : Rolf 
Harris, Dave Allen and the like, 
many of whom' have been lined 
up for a series of special Sun- 
day -night concerts. And not 
even the prohibitive : prices 


appear to.be dampening entbu- 

SiflSIZL , 

• It is -true, too, that in terms 
of sheer publicity for Australia. : 
the building has been worth 
every bit of thd SAlOOm. that : 
it cost. And the impetus it has 
given the arts is enormous. The 
visiting -critics have already 
been caught up in the excite- 
ment. 

Within Australia, the start on 
the Opera House gave impetus 
to new concert halls in Perth 
and Adelaide, and to an arts 
complex in Melbourne which is 
partly constructed. This means 
that there are, at last, halls in 
which orchestras and artists can 
play without the interruptions 
of fire engines and traffic noise. 
More and more foreign orches- 
tras are being invited — and 
wanting to come — in spite of the 
distance and cost. 

This project has involved 
building and technical assist- 
ance from Australia, England, 
Denmark, France, Italy, and the 
UJSr It has some of the world’s 
most expensive seats, lighting 
and stage machinery, as well, 
as the biggest mechanical organ 
ever built. Some argue that the 
restaurant's are also among the 
world’s most expensive for what 
they offer. 

But the pride of those who 
will use' the opera house as well 
as those who may not be able 
to afford to is almost tangible. 
It was summed up by the man 
In the lift who, overhearing a 
fellow journalist declare that he 
liked it, turned as the doors 
opened and said: “ So do I— it's 
bloody marvellous.” 


Mane Offices In japan Offices In AH The Wald’s 

Than Ary Other Bank Principal Financial Centers 

Total 

More Than $16000 Million 


THE 


TAIYO KOBE BANK. 


LTD. 



One of the worlds largest banks 
Formed by a merger of Bank of Kobe and Taiyo Bank 

October 1, 1973 


TAIYO KOBE BANK is prepared to help you in every 
way that a bank can help. We have an enormous wealth 
of experience in banking matters. Experience in scope, 
and experience in depth. Most important, we have a 
fresh, ambitious start. A youthful attitude. And a 
desire to help all of our customers, old and new. We 
give you more than a new name. We give you more 
than a new bank. We give you a better way to do 
international business. 


TAIYO KOBE BANK 


Head Office: Kobe. Japan 

Overseas Offices: New York, London, Los Angeles, Hamburg, Sydney, Hong Kong 
Offices to Open Shortly; Seattle, Sao Paulo 
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Constitution Act 
row in Ulster 


BY OUR OWN CORRESPONDENT . . BELFAST, Sept 30. 


A ROW. seems certain at the next 
meeting of the Northern Ireland 
Assembly on October 15 over a 
proposal that there should be no 
form of prayers before sessions: 
of the Assembly. The proposal is 
Included in the report of the 
Standing Orders Committee to 
be presented to the Assembly. 

The idea of having.no prayers 
came from Mr. Ivan Cooper, of 
the Social Democratic and 
Labour Party* after the Rev. Ian 
Paisley had failed to get Unionist 
support for a proposal to have a 
blessing for the Queen included, 
in prayers before Assembly 
meetings. 

The report is part of a growing 
political momentum towards the 
formation of an Ulster Execu- 
tive. The three parties willing to 
take part Doi onlsts, SDLP and: 
Alliance, Will meet on .Friday for 
talks. 


union with the U.K., indepen- 
dence was preferable 

There wHl also be embarrass- 
ment in Government circles at 
the reported claims of Colonel 
Edward H. Brush, deputy Lord 
Lieutenant of County Down, that 
he is commander of a secret 
“ loyalist ” army of 5.000 trained 
men. 

There are likely to be demands 
from Catholic politicians for at 
the very least the removal of 
Colonel Brush from his post 

The Army refused to comment 
on Colonel Brush's claims but it 
has been widely believed for 
some time in Northern Ireland 
that there are groups of Protes- 
tants who have been training for 
what they would see as a 
“doomsday situation •* of a “sell- 
out ” by the British Government 


“Secret army” 


These developments have led 
to an increasingly militant 
reaction from Loyalists opposed 
to the Idea of such an executive. 

Mr. William Craig, in a week- 
end speech, said that if 
the Constitution. Act which sets 
up the Assembly, was the price 
of peace then war was prefer 
able, and if it was the price of 


BOROUGH FIRE 
LOANS SCHEME 


Lewisham council London, is 
to set aside £25.000 this year for 
fire precaution loans to owners of 
small hotels and boarding houses, 
subject to Home Office approval. 

The loans, normally of not less 
than £250, will be charged at i per 
cent, above the lower rate fixed 
by the Public Works Loan Board. 


ANNUAL STATEMENTS 


McLEOD RUSSEL & CO., LIMITED 


Points from the circulated Review by the Chairman, Sir John 
Brown, for the year ended 31st March 1973. 


Profits and Dividends 


The profits of the Group as constituted prior to the Nam dang 
merger, beiore changing taxation but after depreciation ana 
interest; were as against the previous year's ivgure of 

£80, OifB.. The Group profit alter taxation amounted to £83,387 arm, 
as forecast, the Directors are recommending the payment of a 
dividend of 3.5% on the Ordinary Shares in issue at 3lst March, 
1973, absorbing £28,696. (This Is equivalent to the gross dividend 
of 5% last year.J 

In the profit forecast for the McLeod Russel Group as then 
constituted incorporated in the Namdang Otter document it was 
stated that a recovery in tea profits was expected and that, apart 
from Brenchley & Company Limited, each of the UK subsidiaries 
would show a profit. This turned out to be the case although, 
due . to the fact that- tea auction prices held up very well in the 
latter part' of the season, . tea profits were somewhat higher. than 
forecast and an improvement in the performance of the TJK 
subsidiaries largely offset the Brenchley loss. 


Sale of Estates 


I am -happy to be able- to -confirm that at long last the 
formalities in ' connection with the sale of the Bbatpara and 
Mechpara Estates of The Imperial Tea Company Limited have 
been completed. Out of the adjusted sale price of Rs.34 lakhs 
or, say, £179,000 a. total of Rs.19 lakhs had been received by 31st 
December, 1972 anil the balance of Rs.15 lakhs is receivable in 
instalments by 15th December, 1974. 


Prospects 


The merger with The Namdang Tea Company, Limited has 
changed to a substantial extent the spread of the enlarged Group's 
assets as between India and the U.K. and should reduce the 
hitherto virtual total dependence on tea earnings from India. 
These must nevertheless for some years to come remain of 
considerable -importance. 

Crops in Assam, tadate show a further Increase over the 
corresponding figures of a year ago and' this should serve to keip 
in containing costs. Prices' to date, are in some cases disappointing 


the Dooara district of West Bengal crops are behind -those ofia 
year ago due to a prolonged drought in the winter followed 
excessive rain in May and June, 1973 and rising costs, combined 
with the present disappointing trend in Calcutta prices for 
Dooaxs teas .will, almost inevitably result in a less satisfactory 
return from these, assets; . • - 

Looking to the longer term futurfe for tea it is'disappomfiriB 
to have to- record yet, again that- virtually no progress appeaal 
to have been made internationally towards achieving die increased 
offtake which is necessary to absorb the continually increasing 


crops. Present efforts at international export regulation are 
ineffective in ensuring - air adequate- price for tea and are. In 


ineffective in ensuring air adequate-' price for tea and are. in 
any case, no satisfactory long term , substitute for wide stale 
promotion or its sale as a beverage to an expanding market.-" - 
' The troubles which beset the- Installation of the new eravtii?e 
printing unit at Brenchley & Company Limited have been overcome 
and this is now operating satisfactorily with a reasonable oidiSr 
book. Our packaging subsidiaries. In the Stan cheater area ' ftftd 
our small -steel- stockholding unit- at Hayes. Kent are also operattife 
satisfactorily, and are- in a position to benefit from the conditiom 
of increased business activity. - ' c: 

The current year’s account* "wHl reflect a profit arising from 
the property dealing ' transaction estimated at approximately 
€440.000 before taxation, referred to in Sir Owain Jehldns’ . lerife- 
contained in the merger .documents. .Inves tm ent- income' otherwise 
should be maintained at-a satfsfactoiy- level : so that overitir Groim 
profits will, reflect .an - increase- over the- combined annual profits 
of McLeod Russel & Co. and The Namdang Tea Company. 
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There is a lot that’s new on the new. 

Rover 2200. The engine has grown to 2,200 cc, 
giving both the SC and TC more power, and 
both models now run on 4-star petrol. We’ve 
looked at the rear suspension, and fitted large- 
bore shock absorbers and up-rated the springs. 
Rubber mountings on the rear suspension, more 
sound proofing, and a modified exhaust system 
make the 2200 even quieter. There’s a longer 
gearstick, a re-designed interior mirror, and a 
hew exterior mirror mounted on the door. The 
petrol tank is bigger, and the clutch is stronger.. 
We’ve also given the 2200 the handsome box- 
pleated seats of the 3500S trimmed in Bri -Nylon. 
Back seat passengers have more leg room. And 
a heated rear window comes as standard. 

Look at this list of improvements, and one 
thing stands out. The introduction of the more 
powerful- engine has been matched with 
traditional Rover thoroughness by related 
improvements throughout the whole car. ■ 

None of the 23 design points which helped 
' Rover win the first-ever AA gold medal for 
safety has been altered on the 2200. But today-' 
the list would be even longer. 




: viJ 


. _ ~ . , •% : 

he Rover 2200 TC. 0-50 mphin 8.04 seconds. At 26 mpg touring consumption the new 15 gallon tank gives a range of 390 miles. 




New pox-pleated seats are faced in non-slip corded Bii-Nyion. 


Structural safety. 1. Passengers protected by steel 
cage to resist impact distortion. 2. Steel bulkhead 
prevents engine penetrating passenger compartment 
in collision. 3. Steering box mounted high behind 
engine to prevent steering column being thrust back on 
impact. 4. Fuel tank .within main structure but separated 
from passengers by steel bulkhead. 

Interior safety. 5. Impact-absorbing seat backs protect' 
rear passengers if they’re thrown forward. 6. Padded 
glove lockers collapse on impact. Z. Resilient padding 
on roof and rear quarter panels. 8. Anti-burst locks on 
all doors. 9. Padded and collapsible sun vizors. 

10. Orfhopaedically designed seats for proper support. ' 
11 • Dished and adjustable steering wheel. 12. Switches 
.designed to minimise injury. 13. Interior mirror v/ith 
protective frame and break-off stem. 14. Inertia reel 
belts on front seats. 


Aids to better driving. 15. Instruments mounted close 
to normal line of vision for minimal refocussing from 
road to panel. 16. Hand brake and low brake fluid- 
warning light. 

Advanced ventilation. 1Z. Sophisticated ventilation 
system prevents drowsiness. 18. Air intake well above 
exhaust level of other traffic. 19. Face level fresh air 
ducts. 20. Opening reax quarter vents. 

Road level surety. 21. Servo disc brakes on all 
four wheels. 22. De Dion, rear suspension for surer 
cornering, greater stability. 23. Radial oly tyres fitted 
as standard. 


BRITISH 



UVLAND 


Rover 



“SteasB. 
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China may buy rights to 
R-R Spey engine 


BY MICHAEL DQNN& AEROSPACE CORRESPONDENT 


THE POSSIBILITY of China selling the military model to their own gas-turbine aero- 
huying rights to make the Rolls- China. engine industry, and to he free 

Royce (1971) Spey jet engine It is. argued in the U.K. aero- to develop the Spey in any way 
for civil and military use is now space industry, however, that it they choose, without interfer- 
under consideration by the U.K. would be easy for the Chinese to encc from Rolls-Royce (1971). 

Government. develop their own military ver- ... ... , , . 

The matter has been discussed sion from the civil engine, so ** “ fnr 

on a number of occasions there is no reason why they 1 o^nfv 

between Sir Kenneth Keith, should not be given the military this outright acquisition or Spey 
chairman of Rolls-Royce fl971l Spey as well. tt?’’ an! 

and Mr. Michael Heseltine. the The U.K. industry argues that the ^pey they might be pre- 
Aorospace Minister, and it is the Spey— design of which began to turn to the U.S and 

likely to be one of the subjects m 1959 — >** nuw an "old tech- 
on the agenda when Mr. Heath nology " engine, in terms of 

visits China. aero-engine development, having 33 the - Pra *t Whitney JT3D, 

Th»> UK aerosoace industrv bcen overtaken by such new used in the Boeing < 07s, of 
as a whole is p^slng l JSS& ***? ^ “K 1 , 1 for civil China is already buying 

in favour of the deui. for it sees use an J? the f . or “R'tary • . 

it as consolidating its alreadv use - Thus, it is claimed there It is this fear of losing out to 
strong foothold in the Chinese ean h<? no reai objection to the the U.S. that is prompting the 
avation market. proposed deal. pressure for the deal from the 

Rnlls-Rovce (1971 J believes The Chinese are believed to U.K. aerospace industry. Having 
that bv selling rights io the Spev be seeking more than just broken into the Chinese aviation 
to the" Chinese it will not only normal commercial licence market in a big way. the U.K. 
secure a firm base for further rights. They want lo bo able industry is anxious to broaden 
engine deals, but also get work- tu ust? ibe Spey to establish its influence and sales there, 
tng capital with wbicb to finance 
other activities. 

Hawker Siddeley would wel- 
come the deal, because this 
might well induce China to buy 
move Spey-powered Tridents, 
beyond the 20 already on order. 

There have been frequent sug- 
gestions of further Trident 
orders, but none have so far 

materialised. AX. ERROR has been discovered arguments against a merger. 

The British Aircraft Corpora- in " documents containing the What has happened is. that in 


Accounts error found in 
Bristol Street offer 


Plea to cut 
Austrian 
taxes as 
tourism falls 


By Arthur Sandies 


BY NICHOLAS LESLIE 


tion feels that a Chinese Spey fornial offcr by Bristol Street preparing a pro Eorma statement 
deal might also lead to sales of Group for (ir j ffith3 Bentley, the t P nbmed n <* tangible assets 
its own Spey-powered One-Eleven seat belt PanCl ; rn In cori 4ettne- of lhe two companies, based on 
short-nied.um-haul jet airliner f^^e^ombS net their last audited accounts, no 

rh ! nptfl Hava fh<. c n „« assets of the two companies have adjustment .was made for the 
^ been reduced from £11. 32m. to 2 * 1 ° ® SC ^L b ,_ uyu ^ °.? er 7 “‘ 


already, in the three Tridents £ 974 x 11 


shares in Griffiths Bentley be- 
bought some time ago from ' tween January 17 and September 

Pakistan International Airlines. . The mistake was highlighted 20 . the date on which the 
and in the Hawker Tridents deli- in .a letter to Griffiths Bentley document was posted, 
vered so Tar. Thus, they already shareholders sent out by BSG 1 / this adjustment is made, and 
know' all about its engineering over the week-end. Yesterday, account taken of the cost to BSG 
details, at least from the civil advisers to Mr. Stephen Proctor, of a further 315.000 Griffiths 
eng nc side. the dissident Griffiths Bentley BenUey shares bought since 



Aramco-Saudi Arabia oil deal 


BEIRUT, Sept. 30. 

SAUDI ARABIA and the nient are still in their final prices. 

American owned Arab American stages but that the new selling Under the new agreement, 
Gil Company (Aramco) have a ( ld pricing agreements had Mees said, differences between 
reached a tentative agreement J “ r ® ac *>" been settled. the staged prices are to be 

on new prices and selling . Aramco. which is owned by eliminated. Crude oil prices 
arrangements that will mean " ,ur American companies. Exxon, will be established by the price 
more income for the Govern- Texaco. Standard Oil of Cali- the Government is able to set 
nient. the authoritative Middle forma and Mobil Oil. produces by selling its crude oil directly 
East Economic Survey (MEES) per cent, of Saudi Arabia s to third parties through the 
said to-day. S.5m. barrels nf crude od a day. s i a te-owned oil agency. 

The new agreements will mean th e ? erroniin ‘ la other * ordi - 

-a substantial increase in the . ? baud (Government was to Aramco must meet whatever 




emnullte tfftn a 10 -J' ear period beginning with 

pa r«i 3 25 P er t>enL ownership imme- in the other part oF the agree- 
crude entitlements for direct stately and reaching 51 per cent, ment reached. Mees said, the 
m2 ? 8 provided con trol by 19S2. In each of the government will be able to take 

™Lt."iVvirc™w r,, nai agree- throe stages a ce rtain price for larger amounts of crude for its 
ments. aitr-a saia. 1 the cru( j e 0 j| WM established, own direct sales earlier than that 

The journal said negotiations The first two stages were known originally called for in -the 
to amend the 1972 Riyadh agree- as the bridging and phase-in Riyadh Agreement. 


LAUSANNE, Sept. 30. 
SECTIONS OF the Austrian 
tourist industry are so alarmed 
by the downturn in their receipts 
that they, have appealed for 
international support in bringing 
pressure to reduce value-added 
tax and other taxes. 

At the week-end conference 
here of the Grand Order of 
European Travel Organisers — 
wbicb includes senior executives 
of international companies such 
as British Airways. Air France 
and Avis — sent a telegram of 
protest to the Austrian Govern- 
ment. The protest followed an 
appeal for help by Austrian 
members. 

Some moves have been made 
already by hoteliers in Austria 
aod sections of the UJ\. travel 
industry. By the year's end the 
number of Britons visiting 
Austria may be seen to have 
fallen by a third. 

Inflation, heavy local taxation, 
and U.K. and American currency 
weaknesses have all contributed 
to the problem. At the GOETO 
conference it was said that some- 
times the cost of a glass of cham- 
pagne in Austria included a 69 
per cent, tax element 

It is not only British and 
American traffic which has been 
hit — Dutch and German tourists 
have been by-pass ing the country 
and heading instead for Yugo- 
slavia and Italy. 

British travel organisers are 
particularly keen to stop exten- 
sions of tourist taxation. The 
U.K. itself bas already seen the 
first move towards a tourist tax 
in London. There is another pre- 
cedent — in Holland — for over- 
opLimisfjc taxing leading to a 
rapid downturn in restaurant and 
hotel revenue. 

GOETO sent its protest in the 
midst of a meeting which was 
completing thet -second stage of 
a reorganisation programme. The 
organisation is now more flexible 
in its' attitude to new member- 
ship and much keener to flex its 
international muscles. 


Higher protein 
cereals found 
in Ethiopia 


TWO RARE high-protein strains 
of sorghum have been discovered 
in Ethiopia. Dr. John Hannah, 
administrator of the U.S. Agency 
for International Development 
(AID), said the strains had three 
times as much protein as ordi- 
nary varieties. 

He said the discovery was sig- 
nificant because sorghum was tbe 
principal' subsistence cereal for 
300m. of the poorest people in 
tbe. least-developed countries. 
The new strains would greatly 
reduce the mortality rate of 
young children in these develop- 
ing countries. 


FlyTamm^ 

the onlyDC '10 from 

London to Miami. 


Giles Merritt reports from Paris ; on an. American millionaire’s project^ 
that has lifted the hearts of the European baUooning fraternity 


JR 


A tycoon 
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THE FRONT cover of Paris- With characteristic gusto, he haremade his own contribution colour,: his basket . 

Match last week was devoted to is busy giving the historic sport ta thie: sport in terms of style— and he turned out in ws « - 

a huge, multi-hued hot-air bal- a sharp shot, in the arm. a very American sense off style, fathers best cap. nar- 

loon which Professor Jacques Besides financing tbe. new . As well as hearing the news hot-air balloon, m 

Cousteau is using in Antarctica museum at Balleroy (to say of the ''museum and ’drome, plans to fly to New Jersey ^ 

for the noiseless study of local nothing of the BaUoonadrome last week’s- gathering also saw Oregon nest month in 
fauna. Photographed against a 
backdrop of ice floes, it looks 


fins 

iia.i * 
"Jl: . 

i 
s 
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7 
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incongruous and even slightly 
improbable. 

Whatever the .circumstances, 
it is difficult for outsiders to be 
serious about ballooning. Even 
the sport's most committed 
supporters rarely try. and go 
about their ballooning with a 
wry and engaging self-mockery. 




Ebullient 


Some consider it de rigeur to 
make each ascent clad in knee- 
breeches. woollen stockings and 
a gorblimey cap in the style of 
the 1890s. Others, more progres- 
sive, wear tee-shirts and base- 
bail caps with brightly coloured 
balloon motifs. One doyen of 
ftie sport is rumoured to have 
balloon tattooed on each 
buttock. 

So when the leading figures, 
of the balloon world have a get-, 
together, it is inevitably quite 
a gas. Especially so when the 
central figure is an ebullient 
American multi-millionaire 
publisher whose rather -candid 
sense of humour led him to 
christen his private Convair 
aircraft “ Capitalist Tool. 1 * 

The event was the gathering 
earlier last week of enthusiasts 
from all over Europe at a 
Normandy chateau to ' see 
Malcolm S. Forbes open the 
first ever balloon museum. It 
was more a happening than a 
humble event. As a bonus there 
was the announcement that the 
broad hectares surrounding 
Chateau de Balleroy, which 
millionaire Forties bought htree 
years ago/ have now been 
officially designated the world’s 
first fc BaUoonadrome.” ' 



an 

attempt to beat six world 
records was considerably 
gaudier and more arresting- 
it was a magnificent blue and 
gold, with fleux-de-lys emblems, 
inflated and manned by a 
trained team sporting a distinc- 
tive 'uniform of red jerseys and 
canary-yellow trousers. Custom- 
designed by a specialist pro- 
ducer in Sioux Falls, South 
Dakota, and intended to slay 
ill oft twice as long as any other 
of its size. It is the Concorde oi 
ballooning. 


Lost 


First honours went to M. de 
Saint-Sanveur after initial lift* 
off difficulties These almost 
resulted in the jettisoning of a 

heavyweight TV photographer 
who was reduced to threatening: 
“If I go, so do several million 
viewers.” Then he sailed 
serenely away into the sky and 
was soon lost from sight Mr. 
Forbes, rather less lucky, nar- 
rowly averted disaster when he 
became briefly entangled in a 
nearby pine tree. 

.r Perhaps with incidents like 
this mind, Forbes' is insisting 
that the crew of “Capitalist 
Tool ” rapidly qualify for their 
commercial balloon pilots' 
licence. “ Z guess I can cope 
with the written exam," said one 
pilot, “ but tbe practical side 
may be lough. So far I’ve only 
been tethered a hundred feet 
up...." , 

Whether Mr. Forbes is now 
a lifelong balloonist or just pass- 
ing through is the subject of 
speculation. He is given to sud- 
His previous one. 


den crazes. , 

if that project gets off the Mr. ForbeS's new hot-air balloon confided an executive in his 
ground) he is also expected to race against a gas balloon entourage, was a. New York 
sponsor a growing number of piloted by Paris stockbroker restaurant guide which lasted 
events. In a sport where it costs Andre de Saint-Sauveur. presi- tw0 ^ ars ara jd a rash of writs. 
Forbes is. the 54-year-old to inflate a ballooi 1 with dent nf: /Franks ; leading i ts typicailystraight-from-tbp- 
owner of the highly successful hydrogen for a single flight and balloonists association. shoulder style— “Jack Dempsey 


Colourful 


fortnightly U.S- business pub- where a hot-air balloon can cost 
l ication Forbes Magazine, which over $20,000 : to make, Mr. 
his father founded in 1917. A Forbes’s newcomer status is 
colourful and flamboyant figure clmcrfufty overlooked even py 
who was once described as “ one conservative. J . ■ 


was a fine boxer. But his eatery 
is no knock-out " — rapidly made 
it too hot a property even for 
Forbes. . ** While it lasted, 
Although -20 l years younger though, I added quite a few 


of the last of tbe old-style fun If Malcolm Forbes never turns than Forties. Si de Saint- pounds. We all had to get 'out 
millionaires," he took up. out to be quite the open-handed Sauvhur is of the more conserve- of the office and go. eat all the 
ballooning less than two years benefactor some balloonists are tive, European ’ school. iJEBs time," said the Forbes - man 
ago. . evidently' hoping, he; Will still-. baHoon wits * reaerVed russet without visible- nostalgia. 




Shopping 
bill 4 cut by 
£320m.’ in 
Phase Two 


v- 
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OPERA & BALLET 

| COVENT GARDEN THE ROYAL OPERA. 
Tonlgnt & Thurs. at 7.30: Puccini's 

TU RAN POT. Tomorrow ft Frl. at 7: 

Wagner's TANNHAU5ER. Wed. ft Sat. at 
7.30: Puccini's TOSCA. A Tew seats 
available Frl. ft &at- personal callers 

only. 1240 TO 66 


ENTERTAINMENT GUIDE 

! THEATRES 


[COVE Nr GARDEN 

Oct. 10 at'7.30: IN THE NIGHT. SEVEN 


THE ROYAL BALLET 




Tammy is the first and only 
wide-bodied D ouglas DC-10 from 
London to Miami. Nonstop. Daily. 

S he's the newest, most 
luxurious plane in the sky 


hrf pe-»o y 




Quieter 

Big picture 

Twin. 

engines. 

■windows. 

aisles. 


FjnSk 





^1- 1 +J + 



The kitchens 
downstairs. 


Two-abreast 
searing. 


Her name is 
Tammv. 


Fly Tammy or one of her 
sister DC- 10s from London nonstop 
to Miami* 

From Miami we have same- 
airlin'e connections nonstop to New 
Orleans, Houston and all of Florida. 
We also have great connections to all 
the Sunshine States of America. For 
reservations, call Vour travel agent. 
Or.National Airlines at 01-629-8272. 


S he’ll make you feel as com- 
fortable in the air as you are in your 
own living room. 

On board there are twin- 
aisles and two-abreast seating, so 
you’re never more than one seat from 
an aisle. 

Tammy also has picture 
windows 1/3 larger than any other 
planes, in-flight movies* and stereo 
entertainment. One thing Tammy 
doesn’t have is a lot of noise. 

That’s because her engines, 
though more powerful, are quieter. 
And also because her kitchen is down- 
stairs, which means the clutter and 
clatter that goes with a kitchen is 



I COLISEUM. 836 3161. Tomorrow until 
Ott. IP. Evs. 7.30. Mat. S4t 2.30, .THE 
AUSTRALIAN BALLET Tomorrow. Wed- 


GLOBE . 437 1592. 2ND YEAR. 

Evo*. 8.1 S. .Sat*. 5.40 and 8 AO. 

JILL BENNETT, JOHN STANDING in. 


NOEL COWARD'S 

re lives 


PRIVATE 

" Brilliantly tunny play, 


Times. 


HA VM ARRET. 930 9632. Evenings 8.0. 


THEATRES 

SAVOY. 836 8888. First Night -Wed. 
st 7 p.m. subs. a. Sacs. 6. 8. Weds. 2.30. 
Reduced Price Preview tomorrow at S. 

JOHN MILLS. 

OUjae GRAY. MICHAEL DENISON 
*" new earner) r 

• AT THE END OF . THE DAV. 


Mat- Wed. 2.30. Ssl. 5.0 and 8 . 15 .|SMflW- 388 : 1394. Royal Lyceum Co. in 
WENOY HILLER. PETER BARK WORTH THE BE TELLERS by Rodde McMillan. 
CROWN MATRIMONIAL I Evertnfls at 8-0. 

- alright "oval success,” d. epp. jst. martin?, aia ^ 


THE Price Commission has saved 1 avalliujfe ^3on' cjuiatae** Fnj^ft^Sac 
shoppers more than £320m. I coliseum, sadiefs wen* opera., 
during Phase Two of the counter-1 S?- 11 * L 6 -« TjBos.Kaivajcabenjjs., 
inflation policy. Sir Arthur 

Cackfield. the commission's 

chairman, said at the week-end. 


Oct. 12 at 7.30. The Mines of Sulphur. 


APPLAUM^H^D^iWrm. { r C^T u 
E. Standard Award Best . Musical, i 

Last Week. Mu«__t_eHniMte Saturday., w °” {* g 


There is now "a clear slowing 
down in the rate of increase in 
retail prices," he told tbe 
Institute of Purchasing and 
Supply Conference at East- 
bourne. 


SADLERS WELLS THEATRE. Rosebery 
Avenue. E.C.1. (837 1672) Opens Wed. 
until Oct, 27. THE ROYAL BALLET Wed. 
at 7.30: A Gala Tribute to John 
Cranko. Thun, at 7.30: The Lady _a*p 
the Fool. Card Game. Pineapple Poll. 
Sat. at 2.30 ft 7 .30: Les Ratine un, 
The Prodigal Son. Facade. 

ENGLISH OPERA GROUP FfL at 7.30; 
Moart's Idomeneo. 


PIPPIN 

Opens Oct. 30- Previews from Oct.' 20 . 


THEATRES 


In Phase Two only just over I aselphi. bu 78ii- opcqingwed. 

, rhIM nf annliratinna fni* nrippl ,{rth SALLY AfW HOWES. 

a third ox applications _ior price » peter wyngaroe in 

increases had been approved in I rodgers ft ham.merstein's 
full. Another third had been 


THE XING AND 


modified, and the rest rejected a mms R Y tij a. o la o 'InA bSS; 
or withdrawn. In June and July, john m cc£l um . Bi bar3ara ferris, 
applications for increases were mickael aluhsqn. 

hv slmnd n half DOROTHY REYNOLDS 

down oy almost a nau. the constant wipe ■ 

Taken together, this had saved b» 5om»r«et Maupram. Mr. jn»ii Gigoug 
the consumer £S20m. and in- AuwYYot. me mol 
direct effects made the saving sn?b»Mar's '4 Roman ways, 
even greater-" a very significant fT , n . Mi ^ 7 _ M); 


contribution to reducing -the rate 
of inflation,” he added. 

On retail prices, April’s index 
showed an increase of. 1.9 per 


ANTONY ft CLEOPATRA <W. 7.301: 


TITUS ANDRONICUS (Sat. 2 . 0)1 CORJO- 
i I Oct. 13. IB. ■' “ " 


LANDS 
open for Pinter 
SCAPE with A SLI 
■Iso at The PI 


22. 25'- Booking: 
double-bill; LAND- 
GHT ACHE, 
under P. 


RSC 


LYRIC. 437 3686. Evenings 64). Mat. 
Wed. at 3.QO. Sat at S.SO and 8.30. 
. . ALECGUINNESS- 

lu HABEAS CORPUS 
•••by. ALAN BENNETT. 




MAY FAIR. 6 ZB IOU-7. Evas. 8 . IS. Sat. 
6.1 S. BAS. NIGEL HAWTHORNE In 
Best Comedy of Year E. Std. awl 7a 
. THE PHILANTHROPIST 
1 by* Christopher Hampton. 4th 'YEAR. 
"Gloriously, gloriously .fanny ." S. TVnes. 


MERMAID. Z4B - 7656.. (Rest. 248 2835J 


Evbs- B.T 5, wed: and Sat. 5.3o ana 8.15. 
AN INSPECTOR CALLS 


by J. 8 . PRIESTLEY 
‘-'Exert mg UituDIcaJ experience 
remarkable production," D. Tel. 


NEW LONDON THEATRE. 405 0072. 
Parker Street. Drury Lane, . W.C U. 
Evenings S.O., -Saturday 5X0 and- 8 JO, 
THE SMASH HIT 
ROCK 'N! ROLL. MUSICAL •• 

- GREASE - 

- . -. even the- scats were a-roetdn 1 - 
and-a-rdllln' ■ on tbalr nuts end bolts.' 
Sun. - 


Liaa Goodard. Rlcbard °d A' 

„ David Jason In 

M ®. SEX, PLEASE. WE'RE BRITISH** 
„ Dlrocted by Allan Davis. 

” HYSTERICALLY FUNNY." Sun. 


Times. 


STRAT FORD-UPON-AVON Royal snafc^ 
Theatre. a tow Mats avartabJe 


now:- ROMEO AND JUUTT tws' ott 
^ CHARD || itSkoi Eves; da. 3, 
^■iWCHAKP H < Rlchardsom MaONov 
-7 Eve: Oct T7 as YOU LIKE it J,, 
Oct_4 Eve: Oct 4 LOVE’S lANVRS LOST 


&*■= ?F’t B TAMING OF^RU^w 
J^^^Jgite 2 Boe Owe* py ohon . 




m 2? j- 3| 04fTjf» & DAiKlno. At 9 XQ 

New r, a 


*29**- .««?* OMB 1516. 


NEW VICTORIA. Qpp. Vic. Sto. 83* 067T. 
- TWke. nightly, at. 6.15 and 8A5 


cenL. May an increase of 0.7 j ambassadors, ase 1171 . ESTna 
per cent.; June 0.5 per cent, " ' 

July 0.4 per cent and August 


0.3 per cent. The main factor had 
been the fail in seasonal food 
prices because of the fine 
summer. 

Wholesale prices had, since 
April, increased at about 1 per 
cent, a month. “This I think a 
pretty satisfactory outcome par- 
ticularly in the light of the 
immense rise in commodity 
prices and in raw material 
costs," Sir Arthur declared. 


Mats. Tues- 2 as. S4L, 6.00 ana fuao. 
Agatha C hr line's THE- MOUSE TRAP 
2ISt COM! NG-OF-AGE YEAR 


- . 437 2663. . Evenings 8.0- 

Matinees Thun. -3.0. SaL'4.0 
Television's adorable 
WENDY CRAM! . 
in an evening of sheer delight 
FINISHING TOUCHES 
Hit American comedy 
Directed by NIGEL PATRICK' 


inK«. niynuy . at. 0.10 ana H ,45 
A. FABULOUS NEW PROOUCflON 
BLACK AND WHITE 
MINSTREL SHOW. Of NTS 

SW iSMTA^NT^^^ 

LIMITED RUN. '■ MUST END OEC 8. 


DUa . . 2 * L V NAJI °N AL .THEATRE. 
. . 1928 7616l. Tcgght-fti.TBM. 7J0s 

- Wed. 7 ,to.-'^rp^.l 5 .ft 7 A 0 ; • 
-the bacchae *■ . 
frl. 7 JO. Sat. 2 . 1 S ft. 7130: 

THE CHERRY OUCHAIUy 


PALACE. 437. 6834. Mon. to Thuf. BJL 
1 FH . an# SaL 6^Kl>and B ^O- V V. 


JESUS CHRIST. SUPER5TJ 


CAMBRIDGE. 836-6056. Man. to Thurs. I 
8 . Frl. S.l 3 and 8 - Sat*. 5.45. 8.30. : 
"A SPECTACULAR PERFORMANCE" | 


PA 


(Dally MlrrOri 
TRICK CARGILL 


In Landon'* . now camcov SmaUi-Hit 
TWO AND TWO MAKE SEX 
"A MERRY-GO-ROUND OF 


PLENTY OF FURL" "(The rim 

"A HILARIOUS ROMP." ( Nwj ef; 
CLASSIC CHELSEA. . 362 2231. 

ALIVE ON STAGE-— Man. to Thurv « 
9.00. Frl- Sat. B.OO and 10 - 00 . 

. . . , • . , THE ROCKY HORROR SHOW - . 

commission, prices had risen b> l comedy"; M~ 2 S 7 er~T^irTo£ 


A warning 

In the field covered by thel 


PALLADIUM.. .- - . .. 437 7371- 

HttWY ■6.is'-aiura. , '*5 "GUA -in 
THE CILLA BLACK SHOW 
■ A Hn> Aunmm -SpottacuWr j 
JOHNNY HACKETT. PHIUPPE GENTY. 
-Sweat Star ROGER .WHITTAKER ft CO. 


PHOENIX. 


836 8611,. 


Mat*. Thurs 3-0. sat* 5.15 and B.30. 

PAUL SCOFIELD Hi 

SAVAGES By CHRISTOPHER HAMPTON 


less than 0.6 per cenL a month. 

However, there was still no sign 
of a break in commodity prices 

nor a fall in criterion, 930 321 s. - Mon. to m. &. 

nses which have already occurred j sat. 5.30 in <ao Matinee .wm. 3 . 


"FAR AND AWAY BEST PLAY -ANQ 
PERFORMANCE IN WEST END." f.X. 


I’m Tammy. 
Fly mes| 
Fly National. 


dovmstairs as well. 

. National Airlines, SI FiccadilK . London 

“M rrics and fterco K- In FI!chf Morion Pictures, ine. Available atr.omin:«l ch-iri*. 

accepi.ii Amsacan baxda^taidj Dtoaca i-iub. Carte Blanche, UATP, and cash- 


have not yet been fully 
reflected in prices. So we still 
have, a difficult time ahead.” he 
warned. 

Whether the price code was too 
severe, was a political and Par- 
liamentary matter. The argument 
centred firstly around allowable 


Richard BRIERS. sheila- HANCOCK; 

Anna c ALDER- MARSH ALL- Michael 

ALDRIDGE. Oorld BURKE. Brfdo*C 
TURNER In Alan AYCKBOURN'S 


THE HIT MUSICAL 
by tny composer, of Hair. Let tbe Son 
Shine in.- AaczriiK.: ; “A atiet of Fan." 
•Sun. “ Sanerb Sonus." D. Tolegraoh. 
SPECIAL PARTY RATES AVAILABLE. 


Piccadilly. 437 4506. Mon .to Fn. 
■ 7 JO. 5.1TV 5.0 and 830. Folly air com. 
' ANGELA LANS&URY ‘in ' 


£ Vi. "•SMBW mnlag-Dancing from 


^ as ' 

“«■ 


T ONfA B 8 RN-CAMPKLL 

VAUI ^yf. L ^. fl ^ B : 99 y- Ftdlv aft- 
Event nss 8 .fi. Sat. SJO and a.so. 
KENNETH -MORE 

J USSIS- 

VICTORIA PALACE. 


I * 


°SSnn 7 -30. ■ Subs. 6.1 5 ft £ 45 : 

SUTTgRWQRTH. 


S.'USSLAl^ jACK’ ’ DOUGLAi ER ?^« ° 


Book NOW! 

V ^i r, oSf TER . t ? lrt ™^«owu'stou5Sr 

SU.-’S^) and 8.30. Ma5T*Tl£d ^ 

■ . 2 0 ‘ 
-toy* stair. Gwen Cherref •' 

' ^LTIV^°VAii^” DS 

■ .'Mamaret Lockwood 
• ■• — — .* crlumpi,.’.' d. Mill 4 ™*"'’™ 
The dialog ue sparkles." S." To! 


Is > 


- &60j^7« . stb 


Era. ft i n mST*. '.m l SU> Year. 


,a 


;; 


r SMASH Hir < f^uillCAt^ - ._D. ExP^. 


r ... AIKURD PCRSON SINGULAR . 

1 FUNNIEST. COMEDY IN ‘TOWN;” - B JK 


DRURY LAME, 

» J.3Q 

• NE ROGERS. 

TONY BRITTON, in 


Eveidn^ji 


ass -Bias: 

I Sat. 2 ” 

ORA NIRO. 


_ NO. NO NANETTE ^ 
"LONDON’S - HAPPIEST MUSICAL “ 
.... . _ . 'If* Yes.- Yes Ninette," . 2v. Novo. 

costs and the claim by some I -5555 


people that costs that were not 
allowed had to he paid out oF 
profits and therefore penalised 
industry. 

A sample survey showed, how- 
ever, that industry could pass on 
nearly 99 per oent. of cost in- 
creases and" only had to absorb 
tbe remaining I per cent. — * a 
negligible penalty.” 

“Nobody who reads the news-] 
papers could get the impression j 


8.0. 


836 8243. Brcnlntrs l 
_ sot. 5.0. 8.30. MOL Wod.-2.4S.- 
DoiMlrf SIN DEN. ' jpan GREEN WOO In 
IN PRAiSe OF LOVE 
by Turenor Tt ATTIGAN. 

Otrected by John DEXTER. . . 


DUKE OF -YORK'S- 836 5122. EiL 8.15. 
Frl. and s«t- S.4S' au S-30 
LESLIE. -PHILLIPS 

HIT COMEDY — 4tb YEAR IN LONDON 
„THE MAN MOST LIKELY TO - - . 

“I WAS ROLLING ABOUT LAUGHING 
IN THE STALLS.'* Colin Re ltfc O- Man. 
FORTUNE. 836 2238. Oct. 9. EVA 331. 
I -30 and 530 IT! 


IKAGE. Dukes Rd.. StttMi. .387 .0031. 
•RSC. tn sanclal playr. muoik' Tb mor r aw 
Wed- . 8-0. Thun. 7.0. , Bayld .Rudkin's 
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mwnbers RSC ft Plot* amm. RSC alia 
.at AJaw yc T i h( podw Ar ■ 
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TME CARO^ . 

■■ TRIUMPHANT. ' THE MOST VITAL 
MUSICAL 1 HAVE SEEM*- “V 1 Tfm«. 
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RAYMOND 
*734 1593. 


REVUE 


Sat 5-30 and 530 (Th.JJAS. Rod. 
Transferring from Garrick THEATRE 
SLEUTH 


CMC'- 'THEATRE. 
7-30 and 10 "p.'*. 


. PAUL RAYMOND'S JPECTACOLAR 
IjB eXTRAVACA N3A ‘ . 


GLAMOUR 

THE GOLDEN GLITTER 
GIRLS REVUE' ' • •- 


, NOW IN ITS FOURTH YEAR 
“The Bast- Thriller Ever." n.y. tiuml. ! 


that profits as of now are doing i 5 - io - 


particularly badly." he added. ■ 


(Mat. WwL^j.45 Red- or ices) 


ROUNOHOU5E. 267 2564 . EvuMnte «4». 
the £jrul?fo? ^ . 

~- . . t« ahouju i* fun aw. fta-- a» , 
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largest companies had applied 

for help from the commission 

under the investment provisions, j JWin 
This indicated present profit j Greenwich, ess 7735. Ev«ni< 
levels could support investment! sa_so company th 
plans. 
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One day, a man’s an asset to your company. 


The next, a wayward packing case could cause a 


serious injury which would cost you thousands 


£76,000 is the highest injuries award ordered 


by the British courts. So far. 


Of course, you’re covered. You have to be 


But how . can money compensate for loss of life 


and limb? 


We could tell you some stories that’ll make 


you think 


Take the case of the sheet metal factory in the 


Midlands 


In only 7 months, five employees sustained 


serious hand and finger injuries 


Last year, Commercial Union experts carried 


out a thorough survey and made eighteen specific 


recommendations, which the factory immediately 


put into effect. There has not been a single serious 


injury since then 


We are one of Britain’s largest insurance 


companies and we handle just about everything 


with the help of our specialist teams. For instance, 


we have 128 fire prevention experts to call on. Not 


to mention 253 trained engineers, over 60 motor 


engineering experts, a Group metallurgist and 


a crime prevention squad 


We have offices in all the major UK centres 


whichmeansthatyougetswift,personalattention 


Ask your insurance broker about us, before 


tomorrow comes 


The future of your employees could depend 


on it 






Today you pay him £35 a week. 
Tomorrow it could be £100.000 
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Commercial Union 


We’ll seeyou better protected 
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EBITED BY ART1UB BENNETT AND TED SGBOETERS 


• TRANSPORT 


Plastics absorb the shocks 


IF A PLASTIC cartridge i.- 
squeezed by collision impact 
throuch * suitable aperture, 
large amounts of kinetic energy 
can be dissipated in a controlled 
manner. Th.-s discovery, based 
on years of work on metal extru- 
sion by Imperial Metal Indus- 
tries. Birmingbam. 3 being 
.applied by the latter in an 
energy-absorbieg mounting for 
a vehicle bumper. 

The plastic cartridge is 
enclosed in a rani, two of whien 
are shown in the diagram, hold- 
ing the bumper. 

The ram. one end of which is 
attached to the bumper under 
impact will move on impact and 
extrude the plastic from the 
annular die forming the mouth 
of the container. 

Advanced versions have been 
designed to meet legislative re- 
quirements such as those which 
have recently come into forcr 
in the U.S. These demand 
that after low 'speed 
impacts, the system shall be 
'recoverable: that is. that the 
bumper must return to its 
normal position. In the IM1 


ANGLED 
EXTRUSION 
DEVICES 


assembly is efficiently- designed. 
A strong, bumper bar is essential 
in order to transmit the impact 
forces " via the energy-aborptibii 
devices to the vehicle structure. 
Some soft facing may also be 
added to provide partial 
recovery of the system, as well 
as some protection for pedes 
trians. 

Development work on energy- 

absorption devices was started a> 
IMI some two years ago, and sue- 
- cess with this work led to the 

recent award of a jointly 
1 financed development contract 

by the Department of the 
Environment’s Transport and 
Road Research Laboratory. 

Findings to date suggest that 
extrusion may well prove to be 
the most cost-effective method of 
energy-absorption, largely 

because of the simplicity of the 
hardware, which also ensures a 
high degTee of reliability in 
service. In addition to bumper 
-mountings, simple devices based 
on the extrusion principle can 

absorb large amounts of kinetic amassed, are achieved by the he made, for use in crash bar- 

energy by . deformation and dis- alteration of various parameters riers,. seat-belt linkages and 

placement. including component design, other safety devices in transport, 

di*«i“n iHp vppm-p-v- -nri 0 vn. During the design stage, it is 'cartridge formulation and pre- marine, military, and industrial 

Skin abases Follow" in tailor. impact- treatment, and the judicious applications, 

sion pnases rouow m .equence. aDsorpUon devices to suit the choice of extrusion ratio and die • IMI already ha s patent eover- 

During a low' speed impact up specific impact levels, decelera- geometry. age for its designs, and is now 

to 5 m.p.h.. the plastic cartridge tions, and displacements which Once the design of an energy- in a position to undertake design 

deforms in a barrelling mode may be specified by vehicle absorbing bumper mounting has and developments of. energy- 

and subsequently recovers its designers or road safety legisla- been optimised for a particular absorbing bumper systems . in 

shape. At higher impact, speeds, tors. Performance variations. ■ vehicle, it is important to ensure collaboration with" vehicle manu- 

the cartridge is extruded to based on technical data already .that the associated bumper Eacturers. 
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• MATERIALS 

Nickel bath 
chemicals 
kept clean 

. HARSHAW Chemical!. - worriting ‘ " *£. jibkia AB, Veromiehenkyla. SF ‘ 

on one of the big problems foi p , 01510, Helsinki Pltaja, has now . . 

electroplaters. says it can cut Initial recommended dosage or ma( j e available its Nopol filter T a/tI/'C Itl/'O 

down time and eliminate high * s - 50 pnsA.000 litres of material in this country. It is a 1 l K C 

pH treatments and electrolytic solution. Maintenance pro- sintered polyethylene material ^ 

dummying. gra “! n f^ sl ?.° ulcl include from 50 but j t repe i s water, retains dust t t/j 1 -t T/^-jr 

and dirt and absorbs petrol and VGlVCl 


Harshaw bas used independent 
laboratory tests to prove that NP 
.purifier will maintain the plating 
bath virtually free of metallic 
impurities when used in a regular 
rniaintenance programme. Copper, 
ifnc and iron are rapidly com- 
"pletely. removed: aluminium, is 
.also completely' removed but at 
and chrome and 


Efficient 

filter 

material 


carbohydrates. Long-term Iabora- 
■tsry tests (50 days) with, sodium 
hydroxide, hydrochloric, nitric, 
and sulphuric acids, resulted in 
-a slight surface yellowing — but 
only when - 75 per cent sulphuric 
add - was used. Concentrated 
sulphuric add also changes the 
surface to a light brown but the 


John Lalng Construction has now completed 
well over half of £40m. worth of civil 
engineering and building works for the Grain 
Power Station on the Isle of Grain near 
Rochester, Kent. Grain is the largest oil* 
fired station to he built in Europe and, when 
fully commissioned, will have a total capacity 
of 3.300 MW from five generator sets, each ‘ - 

» COMMUNICATION 


offifiO MW. Work is now in progress on the 
’main foundations, chimney superstructure, 
400-kV substation, ancillary build i ngs, the 
f o r mulating water system and the mai n 
building superstructure. The photograph 
shows five box culverts in the main fo und a ti on 
raft which wOl feed the turbine cooling 
system. 


for major 
power link 

ASEA has received an order 
a value of 100m. Swedish crov 
(£10m.) for the electrical e® 
meet for the two convex 
stations -of a high-voltage diri 
current (HVDC) transmit 
between Denmark and Norwa 
the Skagerrak HVDC Link. - r 
customers are the Danish uti 
group ELSAM and the J 
wegian State Power Board. 

The Norwegian terminal * 
be at Kristiansand and 
Danish one at Viborg on Jiltin' 
They will be linked by a ± 
kV. dc line, comprising; two 
km dc submarine cables aa 
the Skagerrak and a 90 km o* 
bead line in Denmark. The ti 
cost bf the project is estina 
to be about £34m. 

ASEA will introduce a i 
- generation of solid-state HV 
converters. The thyristor val 
used for the converters are b 
up from modular units, wfc 
will greatly simpliiy the stat 
layout and lead to inctea 
reliability. Since March. 397? 
prototype thyristor valve sim 
to the ones to be used for 
Skagcrrak transmission has b 
in operation in the Dai 
terminal of the Konti-Sl 
HVDC transmission betw 
Denmark and Sweden, replae 
one of the existing mercury-., 
valves. 




Car phone service expansion • SERVICES 


/FINNISH company 


nred during communications). i* t-i a A 

for South Calls made to any point in ff Am H l< A 
Edinburgh. the “home" area cost 9p for JLLvsXJLjL JulVTX 


NP purifier, developed during 40 -hour week. Each kilo of NP 


the study, is an insoluble dry- 
filter media and its use is com- 
parable with that of activated 
carbon for removing 


gvins orcamc Aut u 

contaminants in bright nickel .non-toxic, insoluble, free^flowing 
solutions. Unlike carbon, how- ^ -■ 

etfer, NP will remove metallic 


... oil. It is also claimed to be 

200 gms of metaJllc mechanically sponger than 
ceramic material and to be 
nickel purifier is a cheaper and easier to clean. 

Applications are likely to be 


impurities. 
The new 


A DECORATIVE material is -to 


O, »VaSlii a «S AX THE moment only London mjMtt ol torn . PERT Offd 

9? HintpHnn and South Lancashire motorists being ■ . . . PDers (aorno and Pye Tele- 

are able to make a telephone 

call direct from their motor-car, Yorkshire, Glasgow/Edinburgb. _ 

and only if their vehicle Is- in the Bristol area, and South-East tile first three minutes and then 

their “home" radio transmitter Wales. . .-Newcastle/Middles- 3p a minute. Other calls .are ERA, Leatherhead. has set uj 

area. Bv the end of the year trough will, have service early Charged at normal trank rates new team of specialists, wifi 
new transmitters are to be in 1975. Each centre Initially with an additional radio charge its Computers and Automat 

brought into action in- South will be able to provide service of 8? for the first three minutes Division, to handle wore m i 

. „ naTno Lancashire that win double the for up. to 350 users. and 2p for each extra minute. area of project control and i 

- potential number of customers :' Once the new services are work planning for which then 

Sfifirf^iSSSrtS to 700. with the potential abiUty w - established. Post Office technical an mcreasmfi need. 

_ __ *0 handle many more if the Range specialists are to look closely at Faced with an evcr-mcrea 

and easy-to-use powder. To pack in the areas of instrumentation, ™ maten^ has a pde which demand .. . . '. • the possibility of providing demand for the running 

filters, the recommended quantity natural gas. heavy duty filters, suml4r t0 A nnr+ tw ' th _ - D* addition however, - the radiophone- coverage for PERT schemes on its ows*t 

impurities that have a detrimen- 15 P ut ,nt0 slwry tank aerators and silencers. - velvet or plushfabnc. . Apart from thw hpwever, the .modernised and expanded ser- motorists nsipg the motorways puter, ERA now has a PB 

tai pffppr on briehr niekei This'^ter the filter membranes have t T bP formed In tube disc On a paper base, it has a warm p °st Office 15 to provide car yj ce will enable motoriste with which link the radiophone areas team to provide members I 
S’ achieved K ^veisTSfe been pr^coated with filter aid. 0r Il 0 toer Sfif IhSpS^ndi S J ? tbe « r to ^ndpn^heffield .seed S"3f other clients with a Ml » 

reaction with the metallic- Haxshaw is at P.O. Box . 4. unaffected bv alkalis, alcohols, ^asbionabie colours and can be facility. whenever they are with- the MI and tae Birmingham of support services. The * 

impurities. . , Daventry. Northants. ketones, aldehydrelnd aliphatic l “ tbe range o f ong of m radio- ^ndwrter section of tne M6 facility is beingoperated in c 

' " '■ -t, ICI says many applications- lie - Mvermg a laige pan 01 phone .service, transnnttors.. . - . toll he the first to be examined, junction with the London ba» 

m packaging, partictilariy for the; ™uianas b _to come uko Car radiophone users can con- ■' Details of how this tdight be consultancy, - Advanced Man* 

“de-luxe areas." • Other uses eariy in in/*, initially tact any -telephone in tbe'tLIC, done have not been revealed hy ment Systems, who specialise 

suggested are in the educational will provide for up to 350 ^ ^ ais,, be made to . the Post Office but clearlv could PERT implementation.. ESA j 

field as a craft material and also toe flm n ingna m and most ./.countries In Western indude -directional beams AMS will combine .ft 

for toys, games and lampshades, '-oveniry areas. Europe. “pointed" dewn the motorways, resources in promoting and p 

Its non-slip property makes it The Midlands service will be Radiophone customers pay. a or perhaps low powvr trans- riding a comprehensive range 
an alternative to felt or cork for controlled from Birmingham and quarterly rental of £750 to the mi tiers connected by land-line customer support services. PE 
the underside of desk equipment new transmitters at TurnerVHilJ Post Office and rent or buy radio and located at interval j along running will be carried out . 


How to 
do business 
with the 
French 


Announcing a new Financial Times film , invaluable for senior 
management . training officers and export sales departments . 

This film is 30 minutes long and is made up of interviews and discussions 
with French and English businessmen who have a great deal of experience 
in Anglo-French trading. . 

We have great pleasure in inviting you to the regional premiere of your 
choice. A list of times and places is given below. Please tick the premiere 
you wish to attend and return the coupon to the address given. 


I would like to attend the regional premiere as indicated below: 
□ Southampton 11.00 a.m. Monday 29th October 


□ London 

□ London 

□ London 

□ London 

□ Edinburgh 

□ Glasgow 

□ .Birmingham 


□ Manchester 

□ Liverpool 


11.30 a.m. 
11.30 a.m. 
3.30 p.m. 
11.30 a.m. 
11.00 a.m. 
3,45 p.m. 


Tuesday 30th October 
Wednesday 31st October 
Thursday 1st November 
Friday 2nd November 
Wednesday 7th November 
Wednesday 7th November 


O Leeds 
□ Dublin 


Polygon Hotel, 
Cumberland Place. 
Financial Times 
Cinema, Bracken 
House, Cannon St, 
EC4P 4BY. 
Caledonian Hotel 
Central Hotel, 
Gordon St. 

11.00. a Ja .Wednesday 14th November Holiday Inn. . 

’ 7 - ; *' ” ATV Centre, 

Holliday St. 

11.00 a.m,. Wednesday 21st November Grand Hotel, 

Aytoun St. 

3.45 "p.m. Wednesday 21st November Centre Hotel, 

Lord Nelson St. 

2.30 p.m. Wednesday 28th November Dragonara Hotel, 

Neville St. • 

2.30 p.m. Friday 30th November 


□ Newcastle " 2.30 p.m. Tuesday 4th December 


□ Nottingham 

□ Bristol 

□ Cardiff 


11.00 a.m. Monday 10th December 
11.00 a.m. Tuesday 11th December 
. 3.45 p.m. Tuesday 11th December 


Gresham Hotel, 
O’Connell St. 
Gosforth Park 
Hotel, High 
Gosforth Park, 
Wideopen. 
Albany Hotel, 

St. James St 
Dragonara Hotel, 
Redcliffe Way. 
Royal Hotel, 

’s St. 


Name 
Address . 
Company 



Please return this coupon to: 

rPy Financial Times Films, 10, Bolt Court, Fleet St, London, EC4. 


and table mats. 


• RESEARCH 


(near Bi rmin g h a m ) and Char- equipment for their vehicles the route. 


ERA’s ICL1903A machine. 


Major study of traffic statistics 


of Population Censuses 
Surveys and involved 
400,000 data cards. 


Towards an 
agreed 


SLA has won a contract worth 
more than £20,000 from the 
Department of the Environ- 
ment’s Directorate of Statistics 
for the processing of the massive 
1972 National Travel Survey. 

- This five-yearly survey is 
intended to provide a major 
source of basic household, 
individual, vehicle and trip 
making data for research men 
and planners. The DOE intends 
to publish a number -of the 
resulting tabulations, but the 
survey will also form a data base 
for future research and 
investigation in the transports- 4-Z-m ' <-%-*• 

“■a.™- . . lunoer 

The survey was based upon a 
national stratified random 
sample of about 6.000 house- 
holds. Data to classify the 
household, details of each house- 
hold . member, each motor 
vehicle in the household, and 
finally each trip made over a one 
week period by each member 
over the age of three were 
collected by interview. These 
four types of questionnaires 
contained about 200 questions in 
all. 

Approximately 70 cards of 


□umber of people and motor operation within the Industry, 
vehicles involved and the com- The aim of the market survey, 
plexity of their trips. All carried out by “ TTiinformation," 
interviewing, coding and punch- is to investigate the demands of 
ing was conducted by the Office 


the ultimate consumer of timber 
and by means of questionnaires and 


• HANDLING 

Despatch 
of mail 
speeded 


capable of printing postages 
envelopes in sizes from 3* irid 
by 5 inches to 9J inches by: 
inches and maximum tbickn 
of Hnch. Tt seals the flaps 
the same operation. S 
adhesive labels are used 
parcels and packages. 

The machyie, Model 5675, i 

print postage denominate 

over personal interviews with all A POSTAGE meter with, sealing from ip to 999ip while a slot 

categories of users, and finally and inking facilities for both plate will optionally print a p< 

to compile the results in a letters and parcels is being pro- mark advertisement Thedeta 

classification proposal duced by . Pitney . Bowes, The able meter weighs 11 lbs. 

- The practical problems con- Piuaacles, Hariow, Essex always shows balance in ha 

nected with machin e grading - It is a fully atutomatic. elec- t. 0 * 31 . Postage spent _ D. 
methods within .the industry will trlcally operated machine which 15 do Jl e 

at the A SSI” saw- deals with 120 letters a minute. dja . 1 ' The machine is 27 ind 


be dealt with 

mill, at Vai&sen, where a Com- 
putermatic- strength grading 
mac hine was installed by 
Measuring and Process Control 
(member of the Phoenix Timber 
group) in February 1973. and at 
the “SlAB” sawmill at Hisa^ 
where ' a similar unit was 

mediS^^^o rS3«ffi 

abar 
in i 

being ^»«**«*mg ;] 
carried out in Sweden under the- ^^ > ° rator ^ al 


A table-top machine, it 


wide by 19 inches deep by 
is inches high and weighs 90 lbs 


grading 

AN INVESTIGATION into the 
mechanical grading of timber 
according to its strength, taking -i“ STVS 1, 
in both the methods used and 
the grading classes into which 


timber is divided, is 


Station 
Princes His- 

earned uui m owcucu uuuci uur k OPft , ia y» •" . 

co-ordination of Professor Beztil 

Thunnell * -Present- grading and classifies- 

The investigation has three 7°“ j^temS; for timber are 
objectives*^ inSu ding market show u nsat isfactory 


iiuuiuaici; I u tdiua Ui uwjn>uiu uuuiuug uiunci ^ , . .. 

data were collected for each research, an e x a m i n ation of the 5 nd 

household varying on the results of mechanical strength S2J rSSu 011 

grading and an examination of sptem. should relate much more 
strength grading machines in close ly to. the e ndrrequirem ents 

and the techniques available 
should be used to improve the 
functional value of timber as a 
building material. /The Swedish 
investigation - will' tend to co- 
ordinate the efforts .being made 
in; various-. countries fd arrive at 
a uniform international classifies- 


ELECTRONICS 

Nuclear 
gauging 
by Kent 

FEELBGN . - Electronics of 
Wythenshawe, - Manchester, a 
member' of the George Kent 
Group, is marketing the complete 
LFE range of nucleonic thick- 
ness gauges in the U.K, and the 
rest of Europe (except France), 
Australia. Malaysia and South 
Africa. This follows the recent 
conclusion of negotiations 
between' the Group and the LFE 
Corporation in the U.S. 


• INSTRUMENTS 

Fast RAM 
from Texas 

A LARGE SCALE integrated 
4096-hit metal oxide silicon 
(MGS) random access memory 
(RAM)' with 300/ ns maximum 
access time has been announced 
by Texas Instruments, Manton 
Lane, Bedford, and- is believed 
by the company to be the fastest 
RAM in the business. 

Designated the .TMS4030, the 
device also features, a 470 nano- 
second maximum cycle tme, a 
710 nanosecond maximum read/ 
modify/write cycle time, and low 


European Publication, 

Construction Industry Annual. 

COPYRIGHT FOR SALE 

A sponsor (perhaps a materials -manufacturer or major 
contractor) is being -sought for a new European annual • 
now almost complete editorially, and ready for printing. 
The -publication will be an important aid to architects and. 
others engaged in construction, and has no competitor. 

The vendors, an experienced editorial organisation, will, 
enter into a contract to revise and update the contents 
annually on terms to be agreed. Offers of not less than 
£7,00000 are invited for all copyright rights. Additional- 
editorial costs arnont to about £5,0004)0. 

Please write fo: . ; 

Managing Director, Construction Annual. 

Box E.01S3, Financial Times, 

10, Cannon Street London JEC4P 4BY. 


The LFE thickness measure- power dissipation of 400 milli- 
ment equipment (or Beta gauges wa Qg ^ the operating mode and 
as they are commonly termed) two- mffliwatts at standby. - This 
available from -Fieldon Elec* hgh-«peed RAM, organised as 
troniev. provides automatic on- 4393 one -bit weirds, is- fabricated 
tine thickness measurement - and Using N-chaxmel technology* to 
control, of ’.virtually any sheet- optimise , 'Bpeed/powM/clensity 
forming Manufacture including tradeoff- 
coating processes.. .The high performance and/ low 

Among the most important cost df the" ddriqe are made ipos; 
applications are '.-'rubber and gible ■' by"- "combining -.the 
plastic .sheet, production, where N-diannel silicon gate process 
accurate control of thickness is with a simple one-transistor cell 
critical to the operational design and- unique -circuit tech- 
economics of the process from niques. A highly Sensitive sense 
the point of view. of wastage and amplifier has been designed on 
quality .control. Other industrial 'the same chip so that It reliably 
areas where the systems have defects^ very low voltage signal 
proved particularly successful in This particular, design accom- 
operation; are: in sheet metal plishment has been instrumental 
manufacture and paper says Texas, in achieving the high- 
production. density one-transistor cell RAM. 



ELECTRONICS - ELECTRICAL - FLUID POWER 
CONVENTION tad EXHIBITION ' . 


University of Birmingham 
8th -10th January 1974 
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1. Fiji Completion 
of Bristol 
scheme 



Fair dough 

ristol ctty centre. -» jr 1 

,-JSwarsra M-way work 


HOLLAND. HANNEN and 
Cubitts (Midlands) is to com- 
plete tbe final phase of a £Bm. 
hotel, cinema, car park and office 
complex In Bristol city centre. 

A contract 
Cor a 19-storey 

Old Market Development, on 
OVERNMENT has work has already started, 

; a £10m. plan to wth Town and Commercial Pro- 
res of mangrove Pities. 

<y hillside and The office block, the whole of 
;h into a holiday which will have been built by 
Cubitts, will rise 76 metres and 
parent, which wiH fgjjj *££} ««■« metres of 
s to complete, has lettable office space. A terrace 
p by London archi- 

i S 'SM s a ph^: CONSTRUCTION OVERSEAS 

d and Beattie, for 
a of Sydney, Aus- 
is ortium of Mel- 
*ty developers A V. 

Partnership Pacific 
cb is 12 miles from 

tlonal airport and OVERSEAS CONSTRUCTION 
rom the Island’s work is likened by Taylor 
t town of Lautoka. Woodrow International to play- 
hotels, two holiday in S cards, with a new band 
private holiday coming up every year. . 

?e recreation area As a result of not knowing 
iplug centre are wb at that hand will produce, the 
e plan. Each hotel company puts great emphasis on 
•tty running out to flexibility. If, for 
that boating and reasons, activity is reduced in 
can take place at some countries, Taywood must 


will link the braiding with the 
rest of the development. 

Cubitts has completed Xhe first 
phase of the development which T 

consists of a 300-bedroom, botefl r\T I Til" / ay* 
for Commonwealth Holiday Inns CL L JUXlvi ” 
of Canada, a 450-seat twin 
cinema, a five-storey public car 
park for 450 vehicles' and Shop 
units. 


Conferences 


build 


Europe, discuss the likely effects 
on UJK. construction practices 
and show how the BRE is pro- 
viding technical support to work 
in the EEC on harmonisation 
and removal of obstacles to trade 
in building products. 

The other conference, “Plastics 
— an increasing fire risk?” will be 
held at the National Federation 


THE BUILDING Research of Building Trades Employers 
Establishment is to sponsor two conference centre at 82 New 
conferences in conjunction with Cavendish Street, London W1M 
the International Building and SAD. on November 16. In view 
Construction Exhibition (Inter- of the rapidly Increasing use of 
build) to be held at Olympia in plastics for some building com- 
A CONTRACT worth nearly £8m. November. ponents, it is hoped to give an 

for the construction of a 3.5-miles “Production approval systems up-to-date assessment oi tne 
section of the M62/15 Lancs.- in Europe: their implications for current situation. 

Yorks, motorway has been British manufacturers and Tickets, which will include 
awarded to Leonard Faixclough designers," will be held at free entrance to Interbuild, can 

Civil Engineering by the Depart- Olympia on November 21! Its be obtained from the Conference 

ment of the Environment The aim will be to present informa- Secretary, .Interbuild, 11 Man- 

work will take 27 months to tlon drawn from BRE studies of Chester Square, London WIM 

complete. product approval systems in 5AB. 


Taywood stresses adaptability 


A J8SP-VW75 walking Vibro piling rig undergoing final tests 

the Homes Division In Fiance venture presently under way is these facilities are likely to be at the Oaydon factory of BSP International Foundations prior 
and Majorca, while the Greenhorn the huge Dubaldry dock scheme first needed. 

As regards overseas work in 
general, tbe company sees a 
healthy outlook for its opera- 
tions in Australia, Brazil, 

Nigeria, Southeast Asia and the 
Middle East, but stresses the 
need to continually reappraise 


Group of Companies — Taywood’s with Costain Civil Engineering 
pd ant hire and building materials but Taywood has also worked 
arm — operates in Kenya, Tan- extensively with American and 
zania and South Africa. The European contractors. 

Building Exports Company, with Harbours, ports, hotels, roads, 
its steel-framed structures and airports and oil and mineral 
whatever components, includes Iron exploration support works have 
Curtain experience in its world- been the lifeblood of 
wide trading. Woodrow 


to shipment to Iraq. The machine is part of two £260,000 
orders placed with BSP by the State Contracting and 
Construction Company, a department set up by the Iraq 
Government to undertake all forms of building and civil 
engineering contracting. 


lifeblood of Taylor prospects In a particular 
International s over- 


he tide. One holi- be in a position to move to an seas role but in tbe years ahead, 

rill be on a hilly area where more favourable * . the company foresees a growing 

.ting the shore and political and economic condi- Autonomy - emphasis in two different fields, 

overlook the whole tions prevail. On the other hand. Apart from irrigation schemes, 

it is always prepared to return Thus from, a management point the world’s increasing demand . _ . 

to a country should the situation of view, the Group tends to have f or f 00( i w ill probably lead to a 

change for the better. a different company setup for significant growth of agro- P elJ tian 

In Ghana and Sierra Leone, each operation, with the U.KL industry where the produce is 

for example, operations which acting as the parent for that processed at the point of produo- PJ°J®ots not only as 


country or area. 

Taylor Woodrow International 
would agree that a possible con- 
straint on the steady expansion 
of overseas operations by U.K. 


Multi-purpose halls 


2S for 
ington 


Taywood is in a particular area 
and how the countries conc erne d 
view the role of foreign contrac- 
tors. Singapore, for Instance 
might be the logical plaoe from 
which to control Taywood work 
in South-east Asia. But if there 


started in West Africa shortly 
after the war-— have been 
heavily reduced because of 
economic difficulties. But Tay- 
wood is retaining skeleton 
•lex of four office offices there (so long as they are 
2 built at Warring- not completely unprofitable) in 
a joint venture by order to be able to move back 
.ew Town Develop- rapidly in the event of an 
ration and the economic turn-around, 
i Insurance Group. Of the Taylor Woodrow 

. P„„ Ln ,-,tinn Group’s £I32m. turnover (exelud- 

^NorS^UiSon in * associates) in 1972, £29m. 
t50M0sauare feet was ° verseas an d ^is Provided 

immodation as its 76m ^vf^Woo^ow were political objections to such 

ent headquarters. a mo / e by any one country, then 

• is due to start SneM to account for Singapore would supply technical 

is expected to be gl busidws D areount for M required. 

e end of 1975. buMnlSv evS^hoMS if will At the same time. Taywood 
: will include a new reach 40 per. cent, over the next 1 respects local lS 

e for Greenall fi ve years. quite happy with the prospect of 

icing the present The work carried out by the “ ?.*' 

on part of the site, International company is deli- tn 

be car parking for berately very . varied, . both S£5f n I s 

Zld pr S 5£ AS1SMSSSSS. 

5TX contractors Singapore, Malaysia. Nigeria and gjgct * 

^building vision 'a* far as Europe is concerned. Overall project ^mMaagement of 
alrSch the EEC countries are regarded large ovei^s contre^ aTay. 

airdougn. a8 p&n ^ ^ hQine markf}t ^ wood speciality. In Guyana, the 

therefore faH under the Group’s company is co-ordinating a group 

other main subsidiary, Tbylor local contractors on a £2^om. 


WHEN A local authority builds requirements of the varied 
a multi-purpose hall for com- activities which a building may 
munlty use and entertainment, be called upon to accomodate 

_ _ _ a means it must . decide at the design and suggests ways of combining 

activity. Within' this framework, Hn^ZTi^ar ^ "r^ieries jmtTrann- of obtaining hard currency, bnt stage precisely what activities their often conflicting require 
however. Taylor Woodrow Inter- factories, for example. The also of political prestige, the building will be used for. ments within the confines of a 

national, the overseas building seC() Qfi sector is environmental Another problem icotdd be a This point is stressed in the single hall, 
and civil engineering division, engineering involving control of Portage of skilled staff and Tay- j a test design bulletin published Many local authorities, the 

believes in devolving, autonomy effluents, recycling, etc. wood joins the chorus of several by the Department of the bulletin says, have little relevant 

to its local branches. Having formed Its views on companies which proclaim Environment which points out experience to draw on when 

The degree of autonomy ^ priorities, Taywood— which ^ at j^er young men 

depends largely on how strong orides itself on its moneerlm? clamouring to work abroad-. 


London OHtaK 29 MncfamLany 


.ThVliK tpcuirrn m.locisof « typKiuiyikne: 


Resurfacing 
in South 
Africa 

THE FIRST contract awarded by 
South Africa's new National 
Transport Commission — £lm. of 
resurfacing of 25 kms. of 
the Ben Schoeman Highway 
and Buccleugh Interchange, 
Johannesburg — has gone to 
Tarmac Roadstone S.A. 

Tarmac Roadstone S.A, a sub* 
si diary of the Wolverhampton- 

based Tarmac Group, will carry 
out the contract from its Rossway 
Quarries depot at Kempton Park, 
Transvaal. 

The NTC is part of South 
Africa’s Department of Transport 
which recently took over 
responsibility for road con- 
struction from the provincial 
authorities. 

Estimating 

practice 

A THIRD edition of tbe Institute 
of Building’s “ Code of Estimat- 
ing Practice ’’ has now been pub- 
lished with the contents 
“decimalised" and the model 
forms in the appendix modified 
for decimal currency. 

The publication is available at 
£2 to non-members and £1.25 to 


prides itself on its 
spirit — will then exam 


pioneering 
line where 


JOHN DARLINGTON 


DUVil UilUlCUL WU1U1 poiuih UUl W Uiaw WU WilCM , - , f _r 

the importance of not confusing designing such buildings. members from the Institute of 

multi-purpose with all-purpose. Design Bulletin 28; Multi-purpose Building, Engl erne re. Kings Ride, 
The bulletin describes the Halls, SO, 40p. Ascot, Berks. 


Foods has 
contract to 


se 
ry 

JAIRY 
£1.7ra. 
icy for a new cheese 
ckerbie in Scotland, 

• due for completion 
1974. 

and supervision of 
s being undertaken 

• building surveyors 
Metropolitan, with 
irpyors D. R- Nolans 
ag* engineers Marks, 
trothwetl. 

. Wimpey has won 
tract From the City 
the construction of 
201 houses. 


Tb e schools project, while in Romania 
Euro- it has bandied the general 
~ 'tish con- 


Woodraw Construction. 

Internationa! company’s . . _ _ 

pean im'olveraent takes in organisation of a Britm^ 
Gibraltar, Malta and Romania sortium carrying out a E^5m. 
and it is currently negotiating irrigation scheme, and in Oman 
for contracts in Poland and Taywood is jointly managing 
Bulgaria. bis new township scheme. 

The group has a substantial Anotber_ aspect of the corn- 
interest . in North America — . pany’s policy is to actively seek 
through -Monarch Investments in joint ventures with reputable 
Canada and Blitman Construction partners as a means of pooling 
ition in the U.S. Taylor resources, including staff, and 


Corporation . 

Woodrow Property Is active in sharing risks. 
Belgium, Australia and the U.S., The most 


spectacular joint 


Better for pedestrians 


s* i 

fi I 


A NEW system of co-ordinated Kiosks, shelters, showcases, etc. 
furnishing for the pedestrian in extend — with canopy roofing 
the streets and squares of the seating, lighting and flower 
U.K. has been launched by baskets — into arcades, colon 
design consultants, David uades, screens and displays with 
Pearson Associates. lamp standards, litter bins or 

The Urbis system, as it has sign posts, 
been named, provides what is jjr. David Pearson commented: 
claimed to be the first fully co* « street furniture is the poor 
ordi Haled range of structural relation of urban development 
amenity for the pedestrian since Britain's streets have for far too 
the advent of the motor car. i ong been equipped from the 

The Urbis range, which has bargain basement” 
been selected by the Design . ru>Horr_i 0 r, 

District gXi 1 Sr4^?d°from Si S ^"bUins'l *=» 

2SS Sf’i SlZm. BScteted to this design his n ow to b e .considered 


:rage 
:acts 

URBAN 
1 awarded 
extensions 
,41 Sewage 

''f*s£*2r 23mE? at co-ordinated in ^ »» context 

al any of the eight angles The Urbis range. - „ ----- 
^t3'ia Q nf Pfesented by ^he extrusion, the manufactured by Urban Enviro- 

value of the Mntract urbis components interact to scape, a new company, based at 
and it will be com- „ perform any structural amenity Wentworth House, 12 Chelsea 
vo years. service." Embankment London. SW3. 

e Tilbury Construe- — — 

/on contracts worth 
systems in the South 
Vest The largest cor* 
i Shafesbury Rural 
uncil. is for Gilling- 
Motcombe main 
,nd includes 12,650 
asbestos cement 


be added, 
is being 


Undertaking Orders for 
treatment Finnegan 
projects 


erproof 

ier 

F Stafford has intro- 
^ ash band;" a self- 
waterproof barrier 
density polyethylene 
-n-coatcd to aluminium 


F.PA. FINNEGAN of Sheffield, 
a subsidiary of the F.P.A Con 
A. NEW joint company to under- struction Group, has won two 
take complete water treatment orders together worth £lJHm. 
projects has been formed by The major contract, valued at 
Paterson Candy International, a £l-24m. r Is for the construction 
member of the Portals group, of 135 timber-framed dwellings 
and Holst and Co. of Watford, a for the Peterborough Develop; 
member of the Norwest Holst ment Corporation. The other is 
group. for a three-storey block of offices 

Paterson Candy Holst, as the and shops at Wakefield for the 
company is named, will con- Land ' and House Property 
centraic on tbe design, engineer- Corporation. . 
ins and commissioning of water 
treatment works. 

Holst has for many years !)«■*»€« 0 + 
uxnen provides the specialised in structural con-. VIS cLL 

tackiness to allow this Crete engineering, while PCI has 
f liner to stick to most a history of water treatment 
urfaces. and the low engineering involving the design 
olyethylene — manufac- and construction of plants for 
Bakellte Xylonite's potable and industrial supplies 
ith-based Polyethylene in the U.K. and overseas, 
acts as a reinforcing The new company will operate 

he bitumen. Improving from Its registered office at 21, SSmIShVSZ 

lour under varying The Mall. Ealing. London ?Si2w » SSSSowS^ t-Oi 
reconditions. W5 2PU. strain. _ comprising five fac- 

.tory/warehouse units and asso- 
[dated offices. . . . 

This is the second Slough 
Trading Estate contract to be 
awarded to Bo vis within three 
months— in July the company 
was appointed to build a prestige 
International Head Office com- 
plex for Slough Estates.' 

Tbe present contract is to be 
completed by July, 1974. 


Slough 


A NEW industrial development 
on the Slough Trading Estate 
has been awarded to Bovis Con- 



Allison Transmissions 


•Una Hf fltfV«MTV Automatic 

M Motors I^We»ngbc»ou 9 h 4 Z 7 ^%l«x 3 t 329 ■&■! 



“Solve my problems 
with a calculator? 
Don’t make me laugh!” 


• WelT, if a lot of your business problems 
won’tyield to our Model 30 -brother, you’ve 
got problems! 

Thispowerful problem-solver is right at 
the top of our 9800 range. Technically it is a 
calculator. But a huge memory makes it a viable 
alternative to a conventional computer or a 
timeshare terminal. In this role it could pay for 
itself in months. 

Vet Model 30 is no larger than an electric 
typewriter and nearly as easy to use. The 
32 character alpha/numeric 
display makes it fully 
conversational; the 
silent, page-width 
printerworksatup 



to 250 lines a minute; cassette storage is built-in; 
editing is astonishingly simple, too. 

But problems don’t always stay put when 
people leave their desks. That's when the HP-80 
comes into its own. This slips comfortably into 
your top pocket But besides the arithmetical 
answers you expect from this kind of machine, it 
is pre-programmed to solve aB sorts of complex 
business problems with just a few key-strokes. 

From simple, compound and accrued interest on 
loans and mortgages . bond yields and prices . . 
and discounted cash flow to means and standard 
deviations and linear trend lines. And a200-year 
calendar is built in. All for around £200. 


And these are just the extremes of our 
growing family of advanced problem-solvers ior 
business. A family we support with efficient, 
nearby service, an abundance of user-tested 
software and peripherals which make them still 
more useful As you would expect from the largest 
manufacturers of precision electronic instruments 
in the world. 

Hopefully, we've given you food for 
thought on Hewlett-Packard. And to get more, 
simply, write to: 

Hewlett-Packard Ltd.. 224 Bath Road, Slough, : 
• Bucks. SL1 4DS.Teh Slough 3334L. 


HEWLETT f PACKARD 



Sates,senrlcaandriipportln172«amtreain65coiintrii*. 
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11: time for the consumer to 
intervene in the argument 



BY ADRIAN HAMILTON 


MONDAY OCTOBER 1 1973 


I F now is the winter of oil 
discontent, there are precious 
few signs of a glorious sum- 
mer to succeed it. Right from 
the beginning of the year it has 
been obvious that the whole 
attempt to get a negotiated 
framework on prices and sup- 
plies to take the international 
oil trade through a difficult 
period of change was going to 
come under severe pressure 
from market forces. And so it 
has proved. 

Within the last month alone, 
the Libyans have announced the 
51 per cent nationalisation of 
ail operating companies in the 
country and have threatened to 
nationalise the major companies 

THERE IS no reason to believe of the support which the 100 P® r cenL u they do not 
that a general election is in the Liberals have recently gained rait t0 the Government’s terms, 
immediate offing. This year's has come from disaffected Con- In Kuwait and Saudi Arabia. 
Laoour Party conference, there- servatives. Whether they hold Government officials have made 
for, might well have been one this support and whether they It clear that they are now seek- 
of those fantasy events at which make a sizeable dent in the float- a renegotiation of at least 
the Left, freed from the neces- ing Labour vote depends largely ^ P ric . e and P°»ibly_ other 
sity of even seeming to woo the on the answers m tun mtesrinns terms in the participation 




7." . s e.‘ \ 

■ ■y-W. . 


- •; > ^ 10 tne . cnnsumer . a * u '*'*! ensure a hi?;er share of' 

economic terms. As long as u e xpa ndjnr oil company pr 

can pass on any cost increases. cause( j by the market ris, 

■ ■ ■ ! ■ <■' — ■ then the oil company s interests o<j values, ra’her t 

UACT rMVFDMMEMT TAIfF ' m resistin S dramatic new price seekina co raise the ac:ila i t 

i»»wl W¥ EIU YfflEPI I IMIVC demands from the producer are Q r pnce5 _ strong men in th, 

I Deafoatjoi] teal relatively slight companies may weep a: 

Trisa TrirnR Canon t T . feienl /■* Yet the past year has seen thought, but it is extrer 

SSwwt Imnmt JW ** ' a whole range of questions doubtful whether the consiir 

*2Ir EscabtWl ! “ thrown up which only the con- governments will openly ai 

a i ; 1 ^; i Wv suming governments can with the idea and makej 

■HnMHMT; ; decide. The role of oil in fight their own. - M 

1 . j ; i ; I — the Israeli question; producer The more likely concha 

tj-ggfn, j ; ; ■ S T J | * . governments’ ambitions to therefore, is that another^# 

SToSf | ; i invest downstream and Form of strenuous negotiating 

| .* _ bilateral trade arrangements: bring about a further seri(i 

pM-.iMMMMM.M--X the place of oil producers' cash agreements about prices 

; mm— — — — i surpluses in the world’s mone- participation, presumably^ 

i f tary system; these are all prob- tain mg promises of a sjj 

~ lems which the oil companies framework for the future 

o are directly concerned about continuously vulnerable^ 

- J LIBYAN 40 but not in a position to decide, changes in market con4tfi 

ARABIAN LIGHT 34° “ T and » poM*a develop 

Libyan In ^ currcni conditio^ 

... » uncertainty and dhdstveo 

« 1 ? — — * T= miacfiAn this may well be the , 


consumer and producer are to whether the time had ccmltfj -M 
be balanced out in secure agree- stand up. and what son 6&>T f .'3 
ments, it can only be the con- placement to the Tehran 1 

sumer, not the oil industry, who meat would be acceptable^' \ 
finally decides what form any them. The oil companies will 
framework for the oil trade is doubtedly insist that any p 
to take. It is the consumer’s increases will have to be pa. ^ - 
failure to make his wishes on to the consumers, and r.'X^,. ■ 
known that is at least partly the final decision is i heirs. 
responsible for the current The possibility of confab 
unsettled slate of oil relations, tion between producer and 

.wssgs£ysS££ffi£ 

as a real buffer between tne j . noticeable that in the 
consumer and producer steadily pEr dlscu „. onP 

eroded. Indeed, the interests of X*. 
the oil companies are ;n manj- sta . es have been very carefl 
ways closer to the producer chan dgfine a l;cy o£ seek j n , 
to the consumer in simple * hin « r 


, U-S. Dollars i 


First Lftyai 


thing within sight. The para- nomic growth, a possibihty Countries announced the 

doxical fact is that the approach which Mr. Wilson has clearly decision of the world s major 
of an election will be in not vet dismissed. The other is Qil exporters to seek higher 
the mind of every delegate and whether the Labour Partv, an P ric ® s ^ re-negoUation of 
that the running is nevertheless uneasy coalition of confuting ihe five-year Tehran price settle- 
likely ro be made .by the Left, interests and ideals at the best ment sl ^ ed b * re] * more ^ 
The question of power is a of times, now begins to split ^ wo y ears a « !0 ■ 
real one because of the Govern- seriously at the s eams . ■»-, . ■ 

ment’s current unpopularity and H/XtCHSlVG 

the spectacular advance of the Free hand 

Liberals. The swing to the Left, , , . . . „ si J,: q nfTPC 

though primarilv due to dis- This 1S the danger whlch m - CflangcS 

appointment about Labour's u has been plenty of 

achievements in office, has been activit >' on the oil front of late, 

renuorced by trade union re- tr r ?? t nmjt ^enously th.s has yet M emerge fron, 


1 tiffiGdf 

-I Nev.M 
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reinforced by trade union re- “ us * tr £? t piost seriously this ^ as yet w emerge j t ’ I 19TO 1971 1972 1973 I C|llCollUII solution possible over the a 

sentment of the present Govern- 75^ an >' dear 'line of development. ^ the Tehran and Tripoli term - But at some P° tat 

ment s decision to continue and P a ^ e ^ * h ® “ od ®^ e Ljbya may have unilaterally price talks of 1971 the discus- consumer, his economy 

reinforce policies previously tend to maintain a tactful nationalised 51 per cent of the „ . ... ....... . . J ons on jvaq: nationalisation rupted by actual fuel shot 

espoused by Labour. It remains s ? len « *> r f f“ ® f ^aw^kemng cornpanie5 - assets But ^ mem of oil. in which the balance tiie oil trade should move in the oi 1 mdnsfay who, long and 4 - oil in dli^'s or threatened by violent; 
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niipcnnn this may wcH be ™« « 

(| II Co tlUll solution possible over the t 

In the Tehran and Tripoli term But a ^. some P° ta L. 
ice talks of 1971, the discus- consumer, his economy 


companies assets there. But the ™t of oil. in which the balance Je oil trade should move in the oU mdnsfay who. long and th e o odu^v's or threatened by 

majors continue to refuse to of power between producer and directly from the trappings of on markets and short on crude, |jft year and tte oil indus^y s movcments Wl „ 

relatively amicable meeting be- accept the move, oh is still being consumer and margin between past structures,, in the form of would not necessarily be averse ^na on we q u, than this and will ^ 

tween Ministers and representa- P art >' “o 010 fo . r which 11 ***** shipped out of the country, and supply and demand have mternatioaal oil companies, to seeing a move towards free d ments has duce linn policies for 

lives of the TUC. how strong as a pretexL Some concessions the resonse of lhe GuIf pro . changed fundamentally. The negotiated tax reference pnees oarlM .conditions in which ^ an d for oU to protect his^ v .* 

an attack is mounted on a Phase to the Left must therefore be ducers h as yet to become evi- majonty, with a few exceptions, and concession agreements, to their strength in the markets 2 ea, ; u J h« interests * > 

Three whose terms have yet “ade or seem to be made. AU S through lUm Middle would probably accept that this completely free market condi- would serve them well. Cer- 

to be proposed in detail, let though not if possible of a sort East< question of involving change is a permanent one. and tions in which the producing tainly the Participation negotia- |ke d “risi 0 ns Bu t 

alone laid down. But it will which will commit Labour to =, : Th Tc rae ii confrontation that future discoveries are un- states own and sell the oil, the tions have tended to work much ™g a vital part in deasions.But LIllcCl ; :£ ' 

be surprising 5* Mr.Jones Sd facing the electorate with a pro- g“ ^Tnacc SSfflt ^ely to alter a broad picture oil companies become off-shore more to ^benefit of the UR o“ £ . ^ ** 

Mr. Scanlon do not call for an Sramme of a sort which it is ^ discussion: yet how and when m which oil production is buyers competing for the oil Aramco Partners than to the eJtter umted enou^n or CODI rODtatltil 

immediate return to free waee unlikely to find palatable. ^ weapon might be used re- moving to its peak and wiU and prices would move accord- benefit of ttie European com- -^ central :» 

bargaining; and Mr. Healey. Mr. Wilson has already ex- raa ins vague and probably un- shortly begin to fail to meet ing to the laws of supply and panies like CFP, BP and Shell. J® 1 *™ w His stand need not -a* 

- .... ... ... . . _ ^ r J— Von, (o«, J J im.. D„» tha r»-a rtinin.rinn nnA QUeSUOUS OI price, IUIUX K ,.],_ .u- / A! 


iuliucumic ictura Id iree wase **'■*—““*'" tniS weapon mignt oe usea re- LW »uiuu muve avvuou ; — -- *_ f_-tT 0 *u«» «*ntra! -JS» 

bargaining; and Mr. Healey. Mr. Wilson has already ex- ma in S vague and probably un- shortly begin to fail to meet ing to the laws of supply and panies like CFP. BP and Shell. 10 “ . ‘ e ” ™ His stand need not 

whose seat on the National pressed his opposition to the decided. increases in demand. Very few demand. The need for nego- But the participation and “IL. ^77 'nrrirtnrpr sarily take the form of di 

Executive is in some danger, idea of nationalising twenty-five On the OPEC price talks, due would doubt that in this situa- tiated agreements on price and price talks have been not just err el ns P confrontation with the>v « 

will be under pressure to make leading companies or giving a to start in Vienna on October 8. tion it is the Middle Eastern on control of operations, and the about the defence of a privi- ■ ducers. Countries like Irafe 5 

sympathetic noises. high priority to the abolition it is clear that the producers producers, and particularly the constant confrontations and leged position by- the oil majors: .Nervous of confrontation Saudi Arabia have shown v ** 

liberal oaf nr of private education. He has now want extensive changes to reserve-strong countries like dramas between industry and they have also been an attempt with the producers and deeply p roo f 0 f r heir genuine d» 

* 725 also indicated some of the points previously agreed formulae. But Saudi Arabia, who hold most of producer, would then be to ensure the stability of supply divided on major issues, consum- miration to s^k a stable 

The Government's economic he intends to make to this just how far they wish to over- the cards and that time will obviated. source and the framework for mg governments have so far mutually-beaeBcial partner 

record so far has not been good week’s conference . in response throw these agreements and tie only strengthen their y hand, with^ . Yet it is just this conclusion — future investment and planning failed to achieve the kind of vmh the West through two 

and economic issues of one sort to popular request— a swingeing prices to fluctuating market all the problems of Tisihg’Tprices, as the current discussions over fhat is essential for every oil- co-ordination of views between investment, trade and ■ let 

and another will inevitably attack on speculation in pro- trends has yet to he stated, and excess revenues and political price and participation show— company if it is to fulfil its the consuming blocks necessary logical exchange. A bropda 

claim priority in the debates, perty, commodities and securi- most probably has yet to be ramifications that this implies, that the main participants shy r °l e m the oil trade. . if their weight is to be felt and 0 f 0 jj relations into 


Attack will be easy: construe- ties: and, more positively, the fully defined by the producers 
tive counter-suggestions of a establishment of a National themselves, 
sort likely to appeal to the Housing Finance Corporation to The reasons for the current 
electorate may be less con- deal with the finance of both instability and indecisiveness 

spicuous. Labour suffers disad- public and private housing. He are not hard to find. In the 

vantages which are reflected in must hope that he will be able space of little more than a 

an opinion-poll lead over the in this way to keep the con- couple of years, the entire oil 


Free market 
conditions 


away from, at least at the 
moment. Certainly some of the 
more radical producers might 
wish it, but most of the major 
oil exporting countries are as 
yet unprepared to take on the 


o damaging competition for sup- spheres does not ne 

OCCUT© plies avoided. {ail a fa ce-ro-face 

• 1 * Current events could force between consumer and 

supplies the consumers into a decision, on prices and supplies : f 

__ . . w , A - complete breakdown in industry can continae r mj^ 

The same considerations apply Libyan supplies when the dead- that) nor that oil is 


an opinion-poll lead over the in this way to keep the con- couple of years, the entire oil But the pace at which this full burden of the technical and even m0 ™ ^tensely to the con- iip e f or acceptance of national!- to currency reform dls 

Conservatives much smaller ference if not quiet then at least trade has lurched dramatically change is occurring, the speed commercial expertise needed to su®er. If the twin objects of sation comes up on October 1 or bilateral trade talks.- 

than the Government's record quieter than it would otherwise from a buyer’s to a seller’s at which prices are rising and produce and sell their oil on consumer government’s ail d B Libyan call for OPEC But if oil has becomi 
might have led its supporters to have been. He must hone above market Supplies have gone shortages be ginn i n g to occur, their own. Although all would policy on off cheap fuel and support would almost certainly portant to be left » 

expect. Those voters who feel all to keep the Parliamentary from plenty to near shortage, has taken all but the most pessi- clearly like to see the maximum secure supplies — have become impel the major importing industry, and if some 

disillusioned with both the two party as free as possible from and unthinking confidence mistic by surprise, and it has return for their oil that the more difficult to assess m the countries to consider how far secure relationship ii 

major political parties are more the commitments with which among many in the future left .everybody involved— con- market warrants at any time, current conditions, oil still they wished to support the oil established with the p 

likely to sympathise with the many delegates are anxious to availability of oil has been re- sumer, producer and oil indust- there are also strong reasons for remains too central a factor in industry and face a confronta- then the oil importing i_. 

Liberals than with a Labour saddle it. But the manoeuvring placed by very real concern try alike — struggling to define the oil states to ensure that so the consuming nations’ balance tion. A really dramatic demand will have to ascend the 

Party tending to a more extreme which has already taken place about whether production will long-term objectives and policy vital a source of revenue as oil of . payments and industrial for higher prices during the themselves to make their- 

and possibly authoritarian form indicates the difficulty of his begin to fall within a decade, in an extremely volatile and should be produced and growth for it to be left totally OPEC price negotiations in felt. As long as the -o 

of socialism. task and the importance of trade Almost everybody involved in unpredictable short-term situa- marketed, within a reasonably at the mercy of fluctuating Vienna, such as the S2 increase hides in the wings, as 

No doubt a large proportion union block votes. oil trade now accepts That the tion. stable framework over the market conditions and individual being quoted in some reports, done to date. long-term- sial| 

last few years have been a pro- In a sense, the most logical future. events in any one country. might also push consumer and secure developmei&^hg, 

found watershed in the develop- outcome of the situation is that Equally, there are companies But if the interests of the governments into considering likely to be achieved. 


No progress on 
monetary reform 

THE PROSPECTS of a serious be said, does not believe in a 
and credible reform of the inter- reformed system which would 
national monetary system are place all currencies on an equal 
slightly more gloomy as a footing and does not wish to 
result of last week's annual see the dollar displaced as a 
meeting of the International primary reserve asset. It Is true 
Monetary Fund than they were that the kind of reform which 
before it started. The ministers has been discussed now for 
did. it is true, set themselves a over two years requires a good 
new deadline for reaching deal of faith and mutual trust 
agreement. But this deadline on the part of the major 
had barely been adopted before participating countries. The 
the Americans were adding a Special Drawing Right is still 
rider to the effect that no a novel and relatively untested 
reform could be accepted until instrument, and its credibility 
the U.S. balance of payments has been severely hampered by 
had been straightened out, or uncertainties over its value, 
implemented until the U.S. 
balance of payments had been £££ choice 
in surplus for an indefinite 

period. For ^ being, the 

Europeans have acquiesced in 
L/.jS. deficit America's foot-dragging: partly 

The Europeans are demanding becaL, se the kind of raulti- 
that in the new system the U.S. , reforei I djscussed 

SSt settle any deficit in ^ not be implemented without 
“rL_v assets and not by u s - support, partly because a 
SrinuS dollars. The Americans d-Har l thoush not an 

Se that they cannot under- adequate subst tute for re- 
tSe this obligation until they f°™' would at least be an 
ifve a reasonable prospect of improvement on the present 
hein- able to live up to it. which situation, partly because their 
implies the elimination of a™ plans for monetary and 
St which is in excess both economic union in the Euro, 
of their present holdings of sold pean Community are in such 
and of their likely allocations disarray. 

SDRs But if the Americans really 

° TTn fortunately, the Adminis- desire a one-worid economy, as 
tra^fon has carried this case to they so often claim, they will 
th* noint where it is unreason- nave to accent equal rights and 
SLt o demand the right to run obligations. The alternative will 
a substantial surplus before be a system of regional mone- 
ppfarm is implemented Is to tary blocs, which might serve 
rfTnv by implication, the very only tn intensify antagonisms 
nfiroose for which it is being between the U.S. and the rest of 

undertaken: t he correction of all the world. As it is. the Eurn- 

maior imbalances. No one is peans are now faced with a 
demanding that the U.S. should choice between postponing in- 
buv back the dollar overhang definitely their own plans for 
in foreign central banks monetary union and taking 
nrecisely because this would unilateral decisions about im- 
J 3 ply a massive U.S. surplus for portant questions such as the 
veir* rn role of gold and the valuation 

\*rW‘ i - *h^ p cfore of Special Drawing -Rights. I 


MEN AND MAHERS 


Peet’s lead 
for Legal 
& General 

That it should be Ronald Peet 
who makes the stoutest public 
defence so far of the insurance 
industry against the nationalis- 
ing forces in the Labour Party 
(and who knows quite who they 
are yet?) is in keeping with 
his style since he became chief 
executive of the Legal and 
General at the beginning of last 
year. He has ahready made one 
dramatic intervention in extra- 
company affairs when with “a 
timely and responsible use of 
economic power” (his words). 
Legal and General was the first 
City institution to urge the Dis- 
tillers Company to make a 
higher offer to the Thalidomide 
children. 

Peetis career has been novel 
enough to make him a natural 
force for change in insurance. 
His degree at Oxford was in 
Theology. His main experience 
with L and G was overseas (in 
Australia). When the company 
changed its management . struc- 
ture in 1969, he was among the 
first of the divisional general 
managers to go on the board. 
And he is unusual in getting to 
the top in insurance as a mar- 
keting expert. 

As such, he has stressed that 
insurance companies must com- 
pete with other financial institu- 
tions. for instance taking on the 
merchant banks as pure money 
managers. He is overseeing 
many geographical changes 
within the company, aimed at 
producing logical management 
centres (and throwing up a 
bonus in 50,000 square feet to 
60.000 square feet of- the City 
head office which will, in time, 
be vacated). In short Peet Is 
anxious that L and G should not 
be one of “ to-day's large and 


respected companies” which 

resemble extinct dinosaurs QuiCK-fOOTGu 
(also his words). 

Peet’s opposition to the plans A Scottish mill manager was 
of Labour's *' green ” discussion being pressed by women 
paper, based on the report of a journalists on the question of 
study group chaired by Ian equal pay. Nd, he said, it was 
Mikardo. includes a claim that not true that men would not 
they ignore the influence of do the very tricky job of finding 
overseas insurance earnings and arid repairing faults in new 
their influence on Britain's c l°th because the pay was so 
trade balance. “ Such ignoring bad: it was simply that the 
— I should say even ignorance — company had never found a 
of the facts of the insurance man abIe t0 d » the work. • 


industry is typical of the Green 
Paper,” he told the conference 


“Aha” said the girl reporters. 
Then it is a skilled job and 


of the Chartered Insurance sh Qald be better rewarded? 


Institute. Not at all, came the bland 

„ , . , reply. No skill was Involved. 

So far, however, onftr one other 0nly manuaI dexterity, 
insurance leader. D. W. A. 

Donald, general manager of 

Standard Life, has publicly 

criticised Labour's plans. Peet rt J,L 

said yesterday that he was not ■ Oin©r • 

trying to. try to form an anti- 

nationalisation lobby himself: *TO!m i rlOuman 
that would be a job for the While his boss. Robert 

industry associations. Perhaps McNamara, was in Nairobi 
Blackpool will cause the British putting the case for the world's 
Insurance Association (and the chronically poor, in London 
cither financial institutions Irving Friedman talked of some- 
threatened. particularly the thing which “ has nothing to do 
banks) to argue their case more with the stage of . economic 
publicly. development or the social 

system,” inflation. In fact Fried- 
man. Who sees inflation as the 
root cause of most of our prob- 
Raw rtf hfitiP lems, reckons it to be more dis- - 

ndy n °P e rupthre to the developed 

“Apparently he has made a economies than to the poor 

beautiful lampshade out of countries and “ more than any- 

Ordinary slock certificates,” said thing else, causes governments 
William Bradley, registrar of to go against their principles 
Rolls-Royce (the old company) and to interfere in the lives of 
reporting .an unusual request individuals.” 
from a shareholder who, at the At 58, Friedman is a veteran 
liquidation, converted his hold- of the international monetary 
ing into a lasting momento of scene who. with the first book 
the hazards of high technology, he has written for. general con- 
Now that there may *be some- sumption, has caught on to the 
thing left for Ordinary share- popular bogey of the day. So, 
holders, Bradley has ruled that, Inflation, A World-Wide 
providing the certificates can be Disaster, is already reprinting 
identified, 'the investor will be in the U.SL,' and Friedman was 
allowed to submit his lampshade in London to send off the British 
fof the pay-out edition. ' 


Ray of hope 


Since. he has not before, been 
a very “ public " economist, un- 
like his namesake Milton Fried- 
man (“ He’s no relation. He's a 
very good economist — -but he's 
got it wrong’’), Irving Fried- 
man finds his success -a little 
funny. “ But the timing Is not 
luck. It shows I was right” What 
happened was that having fallen 
ill In 1969, he left World Bank 
duties for a year as a fellow ofi 
All Souls, writing the first draft 
of the book while there. He had 
decided “ in the mid-1960s ” that 
inflation would become an inter 
national crisis in the 1970s. 

Friedman had a. good vantage 
point from which to reach such 
a conclusion, having started in 
the U.S. Treasury in 1942, work- 
ing in the Bretton Woods team: 
switched to the IMF in 1952. 
acting as a troubleshooter, with 
Japan and Britain among his 
special responsibilities: and 

moved across to the World Bank 
in 1964 where he now reports 
to McNamara as the “professor 
in residence.” 

Having applied his economics 
in 60 or 70 different countries 
during his career. Friedman can 
now talk In unusual detail about 
how Inflation is. influencing 
politics, education, social 
change, etc., in different parts 
of the world. But granted the 
.analysis, what about the cure? 
In the fight “to get people to 
drop the expectation of persis- 
tent inflation," he says no inter- 
national institution (such as his 
own,' presumably) can provide 
the answer, but. equally, that no 
country can solve Its problem 
alone.- • 

Wet ” “ 

Invest this with your own 
favourite nationality: 

A . . . . man wanted to be 
buried at sea.- His best friends 
were drowned digging his grave. 
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with Sime Darby before you make a move in South East Asia 


Singapore and Malaysia, key business centres in South 
East Asia, are probably as difficult and as complex markets 
as there are anywhere. Living standards are high, the second 
highest in Asia and people have money to buy and to invest. 
There is the chance that you could walk right in and make 
money on your own, but there are problems. There are five 
major languages. There are transport and distribution 
problems. There are different customs and traditions in 
every major town and district. 

We're specialists at solving these problems. It's our job. Sime 
Darby itself is a major organisation, and under our umbrella 
we have over 40 specialist companies, each individually 
managed and profit-making. These include finance and 


management services, shipping and insurance as well as 
distribution companies covering a host of consumer, con- 
sumer durable and industrial products. 

We've been in business here for over 60 years and are 
completely familiar with the local scene. The knowledge and 
expertise gained over these years is available to you, 
particularly in the context of joint ventures. 

In the area of distribution it is virtually certain that your 
product fits a field in which we have a specialist. We can 
give you on-the-spot advice. We can tell you from objective 
studies whether or not you can make money from this 
market, and if so how. The rest is a matter of agreement. 


We would welcome the opportunity to talk to you. 


^!mc 

[Darby 


Darby 


71 Robinson Read. Singapore 1/ 
r>4 Jalan Ampang, Kuala Lumpur. , 

19 Leadenhall St. London EC3V INN 
3rd Floor, Alexandra House, Hong Kcng. 
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Problems of success facin: 
a small island republic 
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Johore Babr 


Our recently opened 
branch in Singapore is the 
most recent link in our 
growing chain of branches 
in the Pacific and Far East. 

If you have business 
interests in Singapore let 
Barclays Bank put its 
services to work for you. 



A WORLD OF BANKING 

Singapore branch: 

GPO Box No. SS7, Singapore 2, 
Republic of Singapore 

Manager: Mr. D. Payne 

Cables: BARINT Singapore 


By KEVIN RAFFERTY, Asia Correspondent 

Having pulled through a how much harm they could do. . . 
decade of massive problems But in many eyes, the boom time 
all prominently earmarked to come will be in Malaysia and CONTENTS 

survival.” Singapore this year Indonesia, and at such a pace 
has faced a series of nagging that Singapore’s development PoCM _ 

little ones. Its survival is no will look like flat beer beside 

longer openly disputed, but the sparkling vintage champagne. Economy 

difficulties that have occurred One foreigner rather cruelly Trade __ 

indicate that the tiny island put the present position: “I am Anglo-Singapore trade 

republic has a long way to go agog at the riches and natural 

before it can be sure of itself resources of Indonesia and -z — t r~r 

or where it is going. Malaysia. They have practically stock m aricet 

The most important series of everything, but whereas Singa- Singapore doll ar 

incidents concerns the relation- pore “ “ 51n S electronic calcula- _ Investme nt 

ship with Malaysia. Immediately * ors \ Indl5nesia 15 1 m Labour 

after the 1965 divorce between development stage of bartering 
Malaysia and Singapore, it fo £. S ,ass beads, 
seemed inevitable that the Singapore s own development, 
various assets of the joint °f CGUrse ’ 15 a ma J° r success 

household w’ould be divided be- slory - ^ — • 

tween the partners: this year In conventional terms Singa- __ 7 V > .. " 

and last the inevitable has been pore continued to do splendidly r? -v 

taking place. The joint airline last year. The economy grew T-*Johor€ 

was broken into two; the stock by another 13 per cent last 
exchanges were separated; the year, making a more than 350 ( 

interchangeability of the per cent advance since Singa- 
Singapore and Malaysian dollars pore took over its internal self- j? 
was abandoned; and finally the government in 1959. It has con- / -s 
rubber market was split This querod the vast unemployment Thong Hoe ^ 

leaves the Turf Club as the problem and has a shortage of /GpJ % 

only institution with a base on labenr. It has almost solved a fl Kjjf ? 

both sides of the Causeway. huge housing problem by build- fed - 

... .. ... ing 1215.000 housing units in 14 «*BChoa Chn Kang . 

A 11 spllts *' e F e years; by 1975 more than half ^JML. 

able. What was not inevitable ^ pc , pil ] a tion will be living in 4m? 
was the bad blood, not to say 5^4^ Government - built 
hostility that accompanied It has ach ieved this with 
them. Malaysia was upset at a h ea ithy balance of payments 

the way it thought Singapore surplu: - and foreign exchange -£ • . V 

Ministers “talked down” reserV es now total nearly Jurong{ 

prices on the joint stock ex- $S6,OOOm; Singapore has higher V 

change, although Hong Kong reserves per head at SU.S.961 

stocks were also tumbling fast ^an e ith er Japan (SU.S.173 per 

about that time. Singapore m head) or west Germany 

its turn charges that Malaysia ($u.s.406). Income per head at A- 

gave the minimum possible the end of last year had risen to 

notice of the impending cur- ss3.687 (nearly £650), the 

rencjy split, causing the highest in Asia after Japan. The 

maximum possible disruption. success has been enough 

Malaysia is going ahead with for Singapore to win the 

plans for its own ports and air- acco iade of the only develop- D . cir . eTAT , cr i re 
ports, some of which are clearly ing country in th e world which BAS,C &TATI5TIC5 
intended to take trade away rfpvploDinc 

from Singapore. _ abca • 

But Singapore s success is AREA; 2262 sq 

What many of Singapore’s heavily dependent on foreign POPULATION (1972). 1 

supporters find both puzzling confidence. It is a cliche, but qdp (1972)- SS7 

and worrying is that Singa- still true. that Singapore has no ~ GriP ‘ .. 7 :^; ■ 

poreans can actually^boast that natural resources apart from its — — - 

their leader. Lee Kuan Yew, position at a major international trade (1972); 

leads a tiny Chinese Israel in a cross-roads, and the brains and ,m P ortS! SSS. 
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AREA; 2263. aq. miles 

POPULATION (1972), 2.\Sm* 

GDP (1972): SS7^22m* 

GDP per capita (1972); $53,405 
TRADE (1972): 

Imports: S53,948m.* 


Exports: 

Imports from UJL: 
Exports to UJL 

TRADE (1973): 
Imports (to June): 
Exports (to June): 


$Sfi,lS0m. 

£77.4m. 

£39^m. 


SSS^Wm.* 

SS3.960m.” 


Imports from U.K. (to June): 
£44. 

Exports to U.K. (to June): 
£3V 

CURRENT EXCHANGE M 
£1 = 5.7 Singapore de 
» IMF figures 


Malay Muslim sea. 


energy 


its people. 


moment even if the surrounding development has been particu- — — 

Muslim nations, Malaysia and larly enriched by foreign invest- 

Indonesia, set out deliberately ment: wholly foreign-own ed or .. oc . . . 

to hurt Singapore, it is doubtful joint venture establishments in 55^2^2* ^ SS P ^Th 
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a - y ^ v '' 


We have access 
to I he world's best 



S’ in salaries w ^ch are competitive He said there were other But the statements of S: 

iq^rf with ^e be5 t in the world ways of development: “We pore’s leaders, with the p.\< 

r ' ", cj__,!f. ro . c market But to see its products could go the Chinese way and exception of the For 

™ prosper on the world market settle wage structures on moral Minister, paint a picture 
trihutAd LriJ wLrltlf and to attract foreign investors values: We could give the ruthlessly dedicated, but 
th _ , Singapore must be able to pro- scientist one and two-thirds less society. Mr. Kajarar 

\tht> tntii ?’ _ p , _ _ duce goods at "competitive what the foreman gets, and the has spoken of Singapore 

|rL t prices.” This means effectively foreman one and a half times “global city" but most 

70 npr rpT nf ^ that Singapore must pay its the wages of the worker. But siders find it insular 

of manufactured ennds ^ * workers b elow rates prevail- nobody is allowed to leave arrogant, an attitude which 
u e e ing in other countries . Since so China. Or, we could go the eminent pressures to keep 

iVTrti-A cnnkictiesitpd much of the industry, particu- Indian way and educate 60.000 any influences which ns 
1 xiiic aupiuauimeu larIy jj, e new lugh-technology PhJj.s in the physical sciences shatter the work ethic tenc 
The way ahead which Singa- industry, is owned outside the who would then go off to serve foster, 
pore has chosen is to attract country, there seems no pros- the North American and Euro- 

more and more sophisticated poet that the Island republic pean economies. Singapore is not a police s 

foreign investment It is racing can catch up. Its small popula- as some of its critics allege, 

against time to train enough of tion means that it can never T Mra ; n _ -uni- nor is it very tolerant of 

its own people to work in high- sustain an indepehdent market l^earumg MUiib kind of opposition. The st 

technology industries. Jt has -j^g Prime Minister, Mr. Lee “But our workers will learn taking ^if ° r reports y 0 

call^^^ible 5 ”* 8 to en attract , ° toe Kuan W * 13 certainly aware of *e Then slowly we shaU num5er of modera P le ^ 

f^eiEn?nv«torl ^ problems - * hou * h he s*"*** 5 Ee t l h °? e t0 who claim to have 

foreign investors. ..j wouJd ntheT have ^ deaI up W 1 u, Southern Euro- telephones tapped are 

The implications of this are with the problems consequent P ean countries. But techno- be believed Thev cert: 
far-reaching, particularly for a on growth than the problems logical innovations involving i nspire fear ‘ in m ‘ any pe 
small nation in a turbulent sea consequent on poverty. One of va s* research and development who ^ trvin" to climb 
of larger alien countries, the first by-products of rapid costs will always be left to the economic and social ladder f 
Singapore investors are busy growth is a widening of giants. Even Britain bad to ^g noddle classes and 


putting money into Malaysia differentials in rewards. 


^ to “ keep their n 

“ e race * clean." 

Wbethfer it has been the politi- 
cal stability or simply the f s not fta sy to see where 
authoritarian tendencies of the legitimate opposition can e; 
particular regime, Singapore in e ™erge. Tlie unions are In 
the past year has gathered some w ith the ruling party, and - 
of the marks of a nervous union labour pressure is 
society. Ministers have been tolerated. The Press gene: 
particularly anxious to see that shows more interest in ma 
the " Confucian work ethic ” is m ooey than in endangerin{ 
not lost. Posters have appeared Position by fighting & 
in post offices for example that crusades. University stud' 
“ males with long hair will he in the West have l 
served last” A Government vociferous at least while 
minister attacked those creations university, have had 
of western decadence, nylon messa S® drummed into 1 
stockings. The. Government tbe T are elite °f 
appears to be more successful n ew Singapore and guaren 
with the men than the women. P re sti§e positions — if 
Men's locks are cropped as l )e l ,av e- In any case, even ti 
neatly as any shorn sheep’s, 10 university a student reqi 
but miniskirts and tights are a “ certificate of suitabil 
flaunted everywhere. which can be withdrawn i 


keep their n 
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_ . „ ' out mimsiuns ana ngnis are 

Fart Of Collier Quay. flaunted everywhere. 

.... Those who know him say that 

and Indonesia, just as “ For the professional high- Mr. Lee is becoming increas- 

fo feigners are investing in flyer, rewards are based oh ingly concerned about his own 


which can be withdrawn i 
steps out of line. 


world market prices. He can Mitety- A block of fiats opposite 


r:t!' ; 



c> * 

pi .1 R on 3 !M House , Orchard Rd. Singapore 

B]|ikarta^ 



toreigners are investing in flyer, rewards are based oh ingly concerned about his own Comnart enriptie; 
Singapore. The island is also worid miri5e , prlces He ^ safety. A block of flats opposite M S 

U^mg to channel labour- pj c ^ up j 0 b 5 jjj Europe, ^ home was cleared and A claimed saving grace is 

■ n ! ei ^!Ifnt 0r 'nt 01 ^ Iutton-intensive America, Australia or Canada repopulated with police and Singapore is still an open soi 

investment into the other two because his ability has a world- a^ny security residents. ■ A where a poor man is not 
C 2 U i D S e .l !Sr , ve a sur ? u * wide demand. At the other European company moving its vented from reaching the 

^ aB **> a - f er mar ^ e t- extreme is the vast majority of offices to a high-rise building However, as time goes on 

Uf course it is logical and t be population. Singapore wage w^h a *0°^ view of the course avenues open to the poor 

may be beneficial for all three costs are about one-sixth to one- where Mr. Lee plays golf was likely to become fewer. Ed 
countries that some of these fifth of Japan’s for unskilled 101(1 that it would have to have tionalists already say that 
developments should occur, but workers, one-quarter to one- 51015 across the windows. more difficult for the intelll 

gin^Lp S ?n b hP d tnn 8e ^ P /„°t r one-third Although ministers have pro- children of poor parents 

Singapore to be too arrogant, to one-half for skilled men, and tested about “ moneytheism," reac h university than for 
It is baa enough to be regarded between 60 and 80 per cent for especially when it led to a ®oderateIy intelligent chiif 

as a colonial exploiter. It could engineers. But our union gambling spree on the stock of ricb Parents. Moreover, 

be disastrous to be seen as a leaders travel. They know that exchange with speculators try- cultivation of a meritocracy 
colonial exploiting middleman if they press beyond a certain ing to make a faster dollar the duces a Jack of compassion, 
between the rich nations of the point Singapore’s wage cost desperate inculcation of * the least wo high-ranking offi< 
First World with their money advantage will be lost Then work ethic and the tight control 10 whom I spoke mentioned 1 
and the teeming masses of the we won’t be able to induce of any element likely to distract the “ dumbos which 

Third World with their major middle technology to come in, from this means that there is societ >' ““s* have.” 
n *SS' 1 J eS0Ur S eS ' rt r \-n 1 u0less we can attract new a read danger of creating a It may be that Singapore 
T 1 ! 6 -*. of . poh^cal technolosr, we can t improve society whose only god is monev weather its difficulties and s' 

nmvprfnl maenpt fnr^nreien iif Wlth or its offspring, a second other nations how to creai 

powerful magnet for foreign in- technology, we caff improve car, an extra television, more compact urban society where 

vestors, tend to lay the ^ ou uda- standards. But it will be 10 material possessions. Only six mass of the people are ha 
turns of two societies In fart years before the gap starts to weeks ago the Foreign Minister, to be removed from cosy * 

there is evidence to show that narrow For ttie first 10 years Mr. a Rajaratnam, warned that communities to high rise i 

Singapore already has two the differenttals may probably the mild prosperity Singapore and where big wage different 
societies, one small and nch, widen. This is the way the' has experienced has brought, may be accepted in the inter 
living -a western-style life, the industrialised world’s free forth such grunts - and squeals of “ growth "—but it is worn 

other a poor society of the economic forces work on the from a few of our citizens fight- that there is no opposition 

masses, To keep the brightest economies of the developing ing to get to the trough— some- talk some of the heat out of 

1 brains, Singapore must pay them world.” how, anyhow." problems. 
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*mier l^ee s iron grip 
ites the opposition 


RAFFERTY 


\*d sets of events 
t'ears emphasise 
Yew's iron-hard 
over the tiny 
i of Singapore, 
i 65 seats in last 
lection. Then a 
"• wsition leaders 

i . or had to - pay 

ii Tgely for their; 
the campaign, 
time, Mr. Lee’s 
be his vulner- 

t - ly if the only 
him has such 
Nations that it 
rated within the 
Tison cell. Out- 
ik that the laws 
; -_ical activity are 
‘ m standards, but 
■a position political 
' t len foul bF them. 

^ \ .General of the 

-v. was imprisoned 
if; ' or writing about 
. 1 if Singapore as 
*■ i a puppet” 

| * Coart, which 

:r fe?<.i peal. said that 
/ leader of the 

. like respect 

r Vn other Barisan 
• - . ‘ ition candidate 
•oaths’ imprison- 
inally defaming 
ng him “one of 
jR->undrels in the 
, ■£; ' in Singapore — 

1 *4 of Singapore " 

. .etion campaign. 
Sosialis had to 
m2m%P pay exemplary 
to ^ ee 
“scurrilous. 





jMK'Ji jr 
AllUV/^ 



Prime Minister Lee Kuan Yew. 


Power positions 


'f^Tt 850 ' 00 ® to ^ ee stability of Mr. Lee’s cast-iron Mr. Lee has no immediate 
*>r> 0T ‘'scurrilous, grip: but this same unyielding plans for . leaving Singapore 
^ ’ounded attacks,” hold also prevents useful dis- politics, but he has said that he 

•" °S ised for two cussion and debate. His idea of hopes to see someone else in 

r libels. democracy, according to Alex charge by the general election 

* v * - - sed opposition Josey’s biography, is a stern after next — in nine years’ time. * 

- - • ' f ^.h™° PP0Si ; ° ne: . PC ° ple S ? 0UW ^ all0 ' ,red One tricky political problem 

txr^ss sr= zisfA ee?ji 

on Ts* S ZZj'SfiL'" the fi0Vera - S5X?W Sf2* 
ither unfair to ponderance of Chinese (who 

form 76 per cent of the popu- 
■«» lation). Singapore does not 

Power positions have to worry about maintain- 

- L” BuT^he c _ . ,| - fc ing a racial balance in quite 

c Some Observers have the urgent way does, 

S ’ . L , once already begun to feel disquieted although Malays, Indians and 

ahout the way Mr Lee ’ s very Eurasians have a fair and 
• - LS «K5 Possession of power may make judicious sprinkling of the top 
i actions, wniie it difficult for any successor. He jobs. But if necessary the 

‘chaiman^ibn? holds inlerl wking P° wpr P«si- Chinese can simply tell the 

tions. commanding the major Malays that if they don’t like 

posts of tbe State - He JS Prime the situation, they can walk 
L Minister; he is Secretary- off the island. 

. opposition from- S e i eral v Ct i° n Because there are so many 

ome of whom it Party, which- he founded: he has Chinese, however, the difficulty 
sarv to imprison c ose assoc,atlons with the trade j s t0 identify what distinguishes 
union movement: ’ It would not a Singapore Chinese from a 
Singapore has b ? 50 bad lf Singapore were a mainland Chinese. Isn’t Singa- 
nd 10ft political bl3ser place . and peop,c had pore only a “third China”? 
without trial, the more room *?. ® ove - But This problem is reflected in a 
■ring from the Singapore is really like a rather -Split between Singapore citizens 
e categories. The morc compact Birmingham, who were “ Chinese-educated’' 
s Action Party Because Hr. Lee is such an and those who were *’ English - 
iat such men are intelligent man, he is not educated." This refers to the 
1 dedicated to the stretched far enough on big language in which they were 
the State by issues so he masters every little first taught at school. ■ In the 
. aud therefore thing that is going on in the colonial tradition, those who 
>pt inside, unless island." reached the top were those who 

•enounce the use As Tar as one can tell, did things well and in a way 

political weapon, channels of communication which the co lonial masters 
it remains true within the PAP are strictly c ? u * d understand and appre- 
x* has felt it regimented, which is believed This meant by and large 

ick up about 800 t 0 take a lot of the steam out tbat people who took the 
ok over power in D f grumbles and rumbles but top Jobs spoke English at 
re is no official may a ] s „ art to squash new «hooI and went to western 
lhe Parliament, ideas. There are two points universities, like Mr. Lee him - 
us faction within involvt . u hcre . First, there is no - s ? lf aTld ™ ost ° r hls 

guarantee thai any successor lbose . wh ° werp Chine**- 

ii. will occupy ail these positions rf.foro 

debate „ f p owl . r . which almost certainly undo, ™ od the colonial rulers 

hlc Stales would means that there will be confu- ™ had to take inlenor positions 

alitiral stability "sion and iockeyme tor P>*ce «“ d 
it has enabled under a new Prime Minister, "^cd "Mntment. SP all. 
mduce Us preatly Second. Mr. la-cs way nf »■“» " e old 
of both economic exercising his power may also . - p 

evelopment. But cause a major upheaval over aenr soc B,y ’ 
now reaching a the actual succession. - There 
iblic debate would are well-entrenched Chinese Mnthor fnnaup 
sorting out the traditions under which a leader iuuic S 

.ie implications of enjoys “ the mandate of This position was complicated 
vclopment. Such Heaven," ami such concepts as by the fact that the Chinese in 
•umble on within a parliamentary opposition are Singapore had an ancient tradi- 
ration and alien. Either a leader enjoys non and culture. What was 
ly ranks, hut little the strength of the mandate of -more, they could look to their 
a public forum. Heaven and must be obeyed old homeland which was follow: 
n< an impression utterly, or he is weak and may jng a different pattern of deve- 
of pul try when a Ik* challenged hv anyone who lopmenl. Chinese, that is 
r urges new social fancies his chances in a fight: Peking-orientated, chauvinism 
veil then, it tend*.- Singaporeans point out that was not too difficult to foster 
n the manuer of Chinese secret societies- still among these people who felt 
llagi* schoolmaster flourish, although they are left out. ■ . 

the lableted rules not as tnuherous as in, say, r „ L„ 


cautiously. Teams of profes- report: “ Yes, Peking has made 
sional people over 40 have been great .strides, but in a totally 
allowed to visit Peking; they different direction from Singa- 
are the sort of people who can pore, and the revolution would 
be trusted to come back and not transplant” 


FROM TOMORROW 
FAR EAST DEALING 
BECOMES EASIER 

As international currency brokers, we at Charles Fulton 
are very aware of the need to combine swift, accurate, 
international communication with an intimate 
knowledge of local market conditions. 

That’s why on October 2nd. 1973 we are extending our 
coverage of Eastern markets from Singapore with the 
opening of new offices in Hong Kong and Kuala 
Lumpur. From that day, we’ll be unique -the only 
brokers with offices on the spot in ail three of these 
financial centres. 

Whether you are dealing globally or locally, we feel sure 
that bringing the East a little closer to London will help 
us to help you. 

Our man in Hong Kong is Mr. Bev Robinson. In Kuala 
Lumpur it’s Mr. Brian Staggs. We’re open for business 
tomorrow. 

Charles Fulton 
&CaLtd 

Member of ibeLonrion Foreign E xchange and Currency Deposit Brokers Association 

34-40 LudgateHill. London EC4M 7JT Tel: 01-248 3242 
Telex: 887191/3 

Charles Fulton (Singapore) Ltd., 1511 /1 2 Shing Kwan House. 
50 Shenton Way. Singapore 1. Tel: 914 333. 914 666. Telex: 21163/4 
Far East President-H.G. Webb. Local Director-R.8. Phelan. 

Charles Fulton (Hong Kong) Ltd., The Sincere Insurance 
Building. 16th Floor. Weal Wing. 4 Hennessy Road. Hong Kong. 

Tel: 5-280024/33. 

Charles Fulton (Malaysia) Sdn, Bhd. (Incorporating 
D.C.M Staggs). Yee Seng Building. J a Ian Weld. Kuala Lumpur. 

Tel: Kuala Lumpur 86790. 

Abo ire- Brussel?. Luxembourg. KewYoik. Paris. Torc-r.:^.Zu’i:h. 





and Malaysia, teamupwith 
The CVcIe andCarriage CJroup 

W e have been trading in Singapore, Malaysia and their 

neighbouring countries since the turn of the century and 
have acquired a thorough knowledge of the markets. Our 


W e have been trading in Singapore, Malaysia and their 

neighbouring countries since the turn of the century and 
have acquired a thorough knowledge of the markets. • Our 
activities include every aspect of vehicular transport and extend into 
the fields of cargo handling, warehousing, electrical, industrial and 
marine engineering, general imports and exports. 


In rcci-’in Hong Kong, and could prove 


Mr. Lee. has tried hard to 


example, the dangerous in the confusion of wlu* h uT 

islcr has warned a new ruler taking over but i w n^L' 

iiyers of - money- without all the power strings ! k- 
d tlie Defence held by Mr. Lee. There ore *” d h “ c « 
laid ihat Singapore Mmc who go even further and b lf m? w’l. "?* ?** fi ^ st 

l in encourage the asse rt that the PAP is begin- JX * op ?. ,s \ hal Lso ' 

’woes ’ (Western nins lose some of its drive w ‘ n able - to ^ak 

ntleinenj, distm- and hold over a new generation En .f^f h and . ® f J° e comperidon 
k*iv tong hair and wh „ have known nothing ^ H f J e P os « bIe fa r all jobs. But 
hut increasing prosperity and al tbe moment there are still 
»«* tolerated, if not . 4n)Wlh . Looking through the p !® p,e n ? l . he * r 30s , and 40s 
e 3 Clear-headed ranks of younger PAP leaders whose principal or only langu- 
*nl man like Lee „ ]S dimf .' uU lo sppl a0 yo oe of ®S C « Chinese and who still feel 
at Hie helm of the j^* s stature, or even that rosentn ^ ent - . 
lie words of om* of t j, e de p„tj. Prime Minister, The fact that Peking has 
u* IS the only man Dr Coh KenR swee. lifted its. “ bamboo cunain ” has 

-rnment with that accords with what Mr tended . to complicate matters. 

. bul a S?; cia rSe wm^idrihit " whe? i ***** **■ ^ «4« it makes 

ml. bm coldly ruth- entered politics, my deposit was STBut^ thf 

to nut too fine a ni.v life. So it was with my col- “f, .® ut °? the 

t he deSs with leagues of the 1950s and early ?ther hand, the Chinese chauv- 
iike a mincin'* 1980s. To-day. politics is just one f ^ l „ a * ! f" rard - and < !® n ' 

r c has two verbal of several career options to the fused when the country they 
5 th of which he younger feneration, and. not a 1S 5° Wi 2®,. mee ?ngs 

i great *»kiU accord- very attractive one. They know ^th t^ir arctcapitalist enemy. 
It Will inflict the O politician has his public ooa- 

igc on the man who duel and sometimes even his ° doSi b has . established 
> crL him: one ,s Private life under the public diplomatic relations wufc 
sharp stiletto; the micmscope. His private life and Malaysia, and is even sending 
Lly brutal club ” was his family’s are all lair subjects ping-pong teams to Right-vin^ 
i of a jaundiced for public comment. It .is .ex* 1 nailana. Most ot all, they Pia.* 
Singapore’s progress, tremety hard to find good men to feel that China is not assistin; 
Jitit one encounters RO into politics. They need to their Communist brethren a 
1 L-nntranness that have strong.com ictions, a sense, much as it should. The risi 
om time lo time in Of mission, to take up the cause to Singapore by the Pekin 
Singapore’s develop: of lhe»r less fortunate .people, table tenuis team passed oi 
reat growth so far But we keep lijing. and a Tew quietly enough, and Mr. Le 
luted to the political are found every few years.” ' Kuan Yew is opening bis door 


We assemble a wide range of vehicles from Daimler-Benz for 
both private and commercial use. We also manufacture and export 
their Mercedes-Benz bus bodies under license. From 
Mitsubishi, we import passenger cars and light commercial vehicles. 

Through our joint-ventures with multi-national corporations, 
we are able to provide the full range of merchant banking services 
and leasing facilities. In addition, we supply heavy engineering 
equipment, airport support facilities and automotive 
electrical and fuel-injection systems. 

The following statement bears testimony to our strength and growth:- 

SS OOP’s 

• 1972 1971 1970 

Profit before tax 17,696 14,175 9,994 

Gross earnings per ordinary share 88£ 71g 50tf 

Dividend per ordinary share 23g 20g 15g 

Ordinary shareholders capital employed 39,064 3 1,929 25,594 

Return on capital employed 4 5% 44% 39% 

Our search for new and. better ideas is unending, and we welcome 
new partners in our drive for progress. 

Enquiries: The Managing Director, 

Cycle & Carnage Limited, 

41/43 Orchard Road, 

Singapore 9. . 
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Now the Inchcape bell 
strikes a happy note... 


Fifteen miles ont into the 
North Sea, off the wind-battered 
coast of Scotland, there is a small 
rock- which bears the name of 
Inchcape. For generations, it was 
marked with a bell in an iron 
cage rung by the stormy seas to 
warn sailors of the hazard. 

Tradition said that the good 
Abbott of Aberbrothok had put 
the bell there. 

In 1852, there was bom in 
Arbroath, a hardy coast town which 
faces the Inchcape Rock, a son 
of a Scottish sea-captain who was 


to take the name of Inchcape into , 
the wide world of commerce and 
trade. 

He was James Lyle Mackay, 
the founder of the Inchcape Group 
of companies, with more than 260 
subsidiaries around the world today. 

In Singapore and Malaysia, 
Inchcape Berhad is the holding 
company for three of the largest 
and most diversified groups in 
this area: 

Anglo-French Holdings 

Borneo Berhad 

Motor Investments Berhad 


T-t\T/n 


Together we buy, extract, 

’ process, manufacture, distribute, 
market, sell, lease or own just - 
about everything you can think oLj 

Our unique expertise is part 
of the reason for our success. , 

Our flexibilty is another. 

Like the old Inchcape bell, 
we work well when the going gets • 
rough. 

For a copy of our latest Annual j 
Report, as a first contact for talks/ 
— please write to the Chairman,/ 

| Inchcape Berhad, 71 Robinson 
{ Road, Singapore \.T ^ 




A J-'aaOUL < Jili BERHAD 

Telex: RS 21400 Telephone: 76181 Cable: BORNEO Singapore 
A member of the Inchcape Group; Head Office: 40 St Mary Axe, London E.C3. 


man 


We provide the complete range of financial services 
to suit your needs - for Industry, Business or The Individual. From 
Long-term Loans. Working Capital financing. Risk Capital 
sharing. Underwriting, Financial Advice including reorganisation 
of corporate structure to H ire-Purchase and Lease Financing. 
Housing Loans too. Plus the complete range of Commercial Banking 
facilities from Current and Savings Accounts to import 
and export financing. Consult the experts. Come and see us. Our 
financial experts will help you chart your course to success. 
Nothing is too big or too small for us. After all, 
we're the Complete Bank. 


SINGAPORE IV 


Inflation begins to ,e 
cut into growth rate,;. 


By KEVIN RAFFERTY 






THE DEVELOPMENT BANK OF SWGAPORE LIMITED 

DBS Building. Shenton V\fay Singapore Vfefc 916111. 


By its own high standards 
Singapore's economic - perfor- 
mance 'Slipped last year; and ’in 
the past few months it - has 
encountered . some heavy 
weather which may torn 1973 
into an even more disappointing 
year. ^ 

The Government expects the 
economy to grow at an -animal 
15 per cent for the next few 
years, bat last year only 18 
per cent was achieved, "a 
creditable performance by 
international standards but dis- 
appointingly short by 2 per cent 
of oar targetted 15 per cent 
annual growth rate ” as the 
Government Budget survey puts 
it ■ 

Because Singapore has no 
deflator all rates are expressed 
in current factor prices. How- 
ever, annual real growth over 
the past few years has been at 
a rate of about II to 12 per 
cent because, the price index 
remained remarkably 
steady— even making allowances 
for the claims of Government 
critics that its base is six years 
out of date. Thus the consumer 
price index stood at 111.4 in 
1968 (1960=100), actually fell 
to 11L1 in 1969. before rising 
modestly to 11L5 in 1970 and 
to 113.6 in 197L 
This stability has been 
shattered in recent months. The 
consumer price index for 1972 
showed another apparently 
modest price rise, to a figure 
of 116.0. But fids cloaked a 
violent rise in the later months 
of the year. On a monthly 
basis file December index was 
121.7; and this year prices have 
gone zooming on. In April the 
index stood- at 129.6; the Hay 
figure was 135.7. The sum of 
this is that this year the Gov- 
ernment should have no diffi- 
culty in achieving its 15 per 
cent growth, but it will have* a 
real problem in deciding how 
much of it is reaL 
As far as last year’s 
performance is concerned, the 
swing from trade to manufactur- 
ing continued, but trade is still 
the main contributor to the 
economy, making up 27.1 per 
cent of GDP, against 23.5 per 
cent fay manufacturing. Trade 
grew at 7J3 per. cent last year, 
marginally higher than the 
previous year, but was seriously 
affected again fay troubled world 
monetary conditions. Manufac- 
turing grew more slowly last 
year than recently, by 20.1 per 
cent compared to 25 and 27.5 
per cent in the two preceding 
years, a decline which “gives 
cause for some concern as to 
whether it evidences an adverse 
trend " in the official view. 

Trade deficit 

The recorded trade deficit 
widened in 1972 to $S3,402m. 
against $S3293m. the previous 
year, but Singapore still 
managed to achieve a balance 
of payments surplus of $S566m., 
$S12m. lower than in 197L 
(Bank of 'America economists 
I calculated, however, that the 
registered trade figures under- 
estimated export earnings by 
! more than $S300m. in 1969, 
$S550m. in 1970 and $S850m^ 
in 1971, with smuggling 
presumably accounting for the 
difference. Its sums were based 
on the discovery that gross 
domestic savings, worked out 
by adding the balance of pay- 
ments current account to gross 
investments, transfers, and net 
factor income, came to 
minus $S180m. in 1971, com- 
pared to a calculation of plus 
$S630m. by subtracting total 
consumption from GDP. It may 
be pointed out that errors and 
omissions have traditionally 
; accounted for a large sum in the 
| Singapore balance of payments). 

Growth in gross domestic 
capital formation was 22.5 per 
cent, markedly lower than the 
35.8 per cent and 442 per cent 
of the previous years, and faearly 
half af capital formation in 1972 
came from building and other 
construction works. Manufactur- 
ing investment also fell sharply 
to $S252m. from $S716m. the 
year before. The bulk of .the 
drop was caused by the “ pause " 
in petrol refining investment 
which contributed $S285m. in. 
197L But the Government was 
pleased that electric and elec- 
tronic products, which it 
regards as “ growth industries 
of the future,” formed 40 per 
cent of last year’s commitment 
and that low-technology indus- 
tries were being squeezed out 
So far this year exports have 
grown faster- than imports, and 
the trade gap narrowed slightly 
in the first half of this year, 
in the first quarter of 
1973, however, the index of 
manufacturing production fell 
from 1472 to 140.6, although a 
similar fall had been recorded 
in the first quarter of last year. 

As far as long-term growth 
, is concerned, the Government 
| has made its own projections 
! but they are secret. However, 
according to 5 fear projections 
made by the 'Bank of America 
last year, 11.5 per cent, annual 
real growth is possible for 
Singapore, given certain 
assumptions of which the main 
ones are: 

I -Lee Kuan Yew’s Government 
remains in power; - 


• the family -planning pro- 
gramme leads to a . gradual 
reduction of population 
growth; 

• file high priority given to 
education persists, with 
increased emphasis on techni- 
cal and vocational education; 

• the Government continues 
with its tough labour policies; 

• the long-term ‘ objective is 
“ the promotion of modernisa- 
tion in all sectors of file 

_ economy and its transforma- 
tion into an increasingly 
outward-looking cross-roads of 
international economic acti- 
vities; 

• Singapore continues to attract 
direct foreign investment that 
a high degree of financial 
stability will be maintained; 

• relations with Malaysia and 
- Indonesia improve; 

• fixe inflow of foreign workers 
continues, reaching 20 per 

- cent of tiie total indigenous 
employment by 1977; 

• inflation is kept under control. 

Firm grip 

The continued political 
stability of Singapore on which 
so much hinges does not seem 
to be in doubt Lee Kuan Yew 
has a firm grip on all aspects of 
life in the State. The republic 
will continue to try to 'attract 
foreign investment, ' partly 
because having chosen that 
path, it has no alternative but 
to stay on it Minor doubts 
concern population growth 
which has risen in the past two 
years to 1.7 per cent, having 
been cot back previously to 1.5 
per cent However, additional 
inducements, including the 
removal of income tax allow- 
ances after the third phflfl «nH 
increased hospital fees for 
babies after the third are likely 
to have an effect on a people as 
money conscious as -.those of 
Singapore. 

The more questionable 
assumptions concern depen- 
dence upon, foreign labour and 
inflation. The Finance Minister, 
Mr. Hon Sui Sen, has refused 
to publish the finding s of fhe 
Government study of foreign 
labour needs. But the Bank of 
America reckoned that with no 
further change in the participa- 
tion rate (not quite 60 per 
cent.), tiie labour force would 
increase annually by 3.5 per 
cent to 896,000 in 1977; if the 
participation rate continued to 
increase, the labour fence would 
grow by 5 per cent to 973,000.' 
Its economists concluded:- 
“ Assuming the future producti- 
vity increase per employed by 
tiie beginning of any of the next 
six years continues by 5 per 
cent, the rate of real economic 
growth, based on the increased 
supply of domestic labour, 
cannot exceed 10 per cent a 
year, and that is based on 
unchanged working hours.” 
According to the Bank projec- 
tions, foreign labour would 
total 205,000 by 1977, but the 
Finance Minister rejected a 
figure of 200,000 even by 1980. 
Here Singapore runs into a 
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dilemma. If it- does not import 
foreign labour, certain sections 
of the economy might run short. 
Already there are signs of the 
country being squeezed at both 
the top, because Singaporeans 
are not qualified fbr leading 
management jobs, as well as at 
the bottom, because they refuse 
to do dirty or unrewarding 
jobs. On the other hand, if Lee 
Kuan Yew allows foreign 
labour, he may .encounter a 
political problem. And again 
there are signs of this. The 
Secretary-General of -the 
National Trades Union Congress 
admitted that- there had been 
problems over promotion of 
non-Singapore citizens. Piling 
on restrictions on migrant 
labour may also invite trouble. 

The rise in prices, too, consti- 
tutes a difficult problem, 
particularly because it means 
that this year’s 9 per cent wage 
rise has already been swallowed 
up and tiie Government is sot 
prepared to add fat to the fire 
by granting extra rises to cover 
the price hikes. To some extent 
there is a temptation to shrug 
off the inflation as “ imported,” 
but Singapore is in a peculiarly 
vulnerable position. Because it 
has no natural resources it 
derives no benefit from the 
world commodity boom. Because 
it is not self-sufficient in any 
food apart from poultry and pigs 
it has again been badly, hit, 
particularly by the spurt in rice 
prices. 

At the time of fhe Budget the 
Government was optimistic that 
it could pay 9 per cent, wage 
rises to the workers because its 
competitors in developed 
countries were paying 12 per 
cent, and therefore Singapore’s 
costs rose by If per cent 
against 3 per cent by competi- 
tors. Clearly this arithmetic 
becomes more difficult when 
Singapore is going through a 
period of soaring inflation — 
whatever its source. Money- 
supply increased by 24 per cent 
in the year to June 1972 and 


by another 20 per cent to 
end of 1972 and has comm 
to cause problems in spue 
Government curbs. Minis 
have been anxious to drum i 
the people the continuing □ 
to work hard in the hope 
holding off pressures for hlg 
wages which would not - c 
upset the island's competii 
position but also damage i 
siders* views about its stabii 

Singapore has a tr emend 
lead over the rest of the reg 
as a manufacturing base, 
has an educated labour fo 
which is learning new techm 
gical skills quickly. The o 
slight immediate clouds cone 
world monetary and tc 
uncertainties to which Sir 
pore feels especially expo* 
and the particular problem 
access of its manufactu 
products to the EEC marker 

Financial centre 

The deep water port facili, 
and Singapore's grow 
financial expertise enhance i 
lead. Although some cri 
claim that Singapore has tz 
to set up its financial shop * 
going to a textbook of w 
facilities a financial cei. 


should have, then immediai 
following the rules and ire 
tuting these facilities,” 
island republic is well 
a regional financial centre, 
time-zone position gives 
advantages over Hong Kong ; 
Tokyo. Neither Tokyo—*. 
Tokyo wanted to be the pri 
Asian financial centre i 
opened its doors fully Singap 
would be blown over in the gj 
of business sweeping to Japa ( 
— nor Sydney appears to b j 
any global ambitions fin*n™ 

Dreams of a “ Zurich of ^ 
East” may be misplaced 
Singapore does not offer 
haven of tax secrecy of Suit 
land, but many well-qualil 
experts think Singapore co 
soon emerge as the “City 
London of the East” 
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great Lancia tradition. 



The distinctive, roomy body has four doors and 
ample space for five people with luggage. 

, A specially designed, depoliuted twin overhead . 
camshaft 1800 cc engine drives the front wheels through 
a smoo th fiye speed gearbox* ^ 

. It pves the Beta a top speed of over 100 m.pii. 
All round -independent suspension and front 


s ^ rv ?-“ a ssisted brakes (discs all 
rC ^4 ? a ^ ance hxmter, bring the car safelv 

and qrnddy back to a standstill ^ 

£ 1 ^safety features and standard 

nrangs usually round only on more expensive cars. 

. . wane round and let 11s show you just how 

impressive the Lancia Beta is. — - — 
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Concessionaire fbr Singapore: 

Sharikat Fiat Distributors (Malaysia) Sdn Berhad 
pgB/ioiBTanglm Road, 

Lancia (Eagiaad)LuL, Alpcrtnn, Middx. Tel: 01-598 5353 
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30 quality . 

the correct kind 
is crucial,” a trade 
Singapore wants 
fthe “pyjama and 
type of indus- 
It believes there 
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3o many would-be 
tors who want to 
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;c’s experts believe 
trade statistics for 
of 1973 signify a 
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success for their strategy. Total 
external trade rose to a new 
high, passing the $S9,500zn. 
mark and registered an increase 
of more than $S 1,8 00m. over the 
same period last year. The 
Director of the Finance 
Ministry’s Department of Trade, 
Mr. Ridzwan Bin Haji Dzafir, 
raid that given the current 
increase in commodities and 
the strength of the Singapore 
dollar the rest of this year 
should see substantial gains in 
export earning. 

Pessimists’ view 

Pessimists can still point to a 
visible trade deficit. But the 
latest figures show that the gap 
is narrowing. JanuazyJune 
imports amounted to $S5,590m., 
exceeding exports of $S3,960m. 
During The same period last 
year the figures were $S4,489m. 
for imports and $S2,799m. for 
exports. Trade officials are 
optimistic that this trend will 
continue. 

The latest figures show that 
trade with the U.S. has over- 
taken SingaporeJapan trade. 
The U.S. has replaced Japan as 
Singapore’s leading trade part- 
ner and Singapore-U.S. trade 
shows a hopeful upward trend. 
Singapore’s exports $S713J23m. 
to the UJ>. were not too far 
behind American imports 
$S79&92m. The gap was much 
wider last year when Singapore 
exported $S388m. worth of 
locally made goods to the U.S. 
but imported American goods to 
the tune of $S649m. It is too 
early to say how the recent im- 
position of quotas in the UJS. 
on Singapore-made textiles will 
affect trading patterns but the 
quotas have not caused any 
panic and the general view is 
that the upswing will continue 
in Singapore’s favour. Another 
important trading partner, 
Britain, bought $S 244.7m.- 
worth of goods from Singapore 
in the January-June period 
$S68.Sm. more than . last year. 
Singapore's imports from 
Britain have grown but the 
value of imports had dropped by 
approximately SSWra. 

Hie highest imports were 


k\ 


from Japan, hut Singapore offi- 
cials believe that Japan . can 
absorb a much higher percent- 
age of Singapore exports with- 
out hurting the Japanese 
economy. - “We do hot antici- 
pate that our potential share in 
the huge consumer market in 
Japan will be such as to make 
a significant impact on Japan’s 
export expenditure ” said Trade 
Director Mr. Ridzwan on the 
eve of leading a joint public 
and private sector trade mission 
to Tokyo earlier this year. . 

Trade missions, exhibitions 
and participation in trade fairs 
are part of Singapore’s overall 
sales promotion campaign. An 
Export Advisory Committee was 
set up in April to help the 
government increase Singapore- 
made exports. The committee 
comprises representatives from 
the Finance Ministry's . Hade 
Division, the Economic Develop- 
ment Board (EDB), the Inter- 
national Trading Corporation 
(INTRACO) and the Chambers 
of Commerce. Detailed planning 
is carried out by an export pro- 
motion unit, also recently 
formed. The export promotion 
unit locates potential markets 
abroad and sometimes puts local 
manufac turers in touch with 
foreign buyers. 

Meanwhile, government- 
sponsored trade missions have 
visited several, countries -includ- 
ing Indonesia, Australia, Japan, 
China and Western Europe. 
Reciprocal visits by foreign 
buyers have been arranged. 

New campaign 

To improve quality, Singapore 
has organised a “ progress 
through quality and reliability ” 
campaign, involving owners and 
workers and going right down 
to committees on the factory 
floor. Meanwhile, Singapore 
representatives are hopeful that 
the “Nixon Round" of GATT 
negotiations commencing in 
October will remove a suffi- 
ciently large number of tariff 
and non-tariff barriers to bring 
about an overall increase in 
international trade from which 
the Republic can benefit 
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Shipbuilding and ship repair yard of Vosper Thornyeroft Uniteers (Private) 
at Tanjong Rhu. 

Trade with U.K. 


surges ahead 


By DICK WILSON 


In the eight years since 
the independent Republic of 
Singapore, was created, Anglo- 
Singaporean trade . has trebled. 
From £56m. in 1966. the first 
full year of independence, it 
looks like reaching £160 hl this 
year. 

It is little wonder that Mr. 
Peter Walker, the British Secre- 
tary of State for Trade and 
Industry, has personally cam- 
paigned, since his return from 
visiting Singapore early this 
year, for British exporters and 
investors to take this market 
more seriously and to reap the 
full advantages of the business 
opportunities which the Singa- 
pore boom offers. 

It .would be no exaggeration 
to say that, after the obviously 
dominating export growth areas 
of North America and Europe, 
the Department of Trade and 
Industry regards South East 
Asia (centring on Singapore) as 
the next most important region 
of the world to cultivate. 

; Conversely, with Singapore 
all set this year almost to double 
its exports to Britain, after 


three or four years of virtual 
stagnation, it would be no 
exaggeration to regard the 
Republic as poised to receive 
the dubious honour of joining 
Hong Kong, Korea, Taiwan and 
India on the list of countries 
whose manufacturers’ exports to 
the U.K. market need to be 
regulated. 

British exports to Singapore 
have shown a welcome spurt 
in the first half of this year to 
reach an annual rate of £94 hl— 
some 20 per cent better than 
last year’s record total of £77m. 

The growth has been pretty 
well across the board. The 
Increase in machinery and 
transport equipment sales in 
the JanuaxyJune period was of 
£3}m. and much larger propor- 
tional rises were recorded in 
chemicals. textile fabrics, 
beverages, pharmaceuticals and 
miscellaneous metal manufac- 
tures. 

Yet the British share Of this 
£ 1,000m. a year market 
continues its slow, barely 
perceptible decline. From 10 
per cent, seven years ago it fell 


to 6.9 per cent last year and to 
6.1 per cent this year. 


One message which Mr. 
Walker has brought back from 
his visit is the need, for many 
British manufacturers to mod- 
ernise their selling arrange- 
ments in Singapore. He was 
highly impressed (as was his 
former business partner, Mr. 
Jim Slater) by the go-ahead 
energy and dynamism of so 
many Singaporean businessmen. 

In a controversial article in 
a London daily after his return 
Mr. Walker criticised the 
old-fashioned agency system 
and said that if British pro- 
ducts were to compete in 
Singapore they would have to 
adopt a new style of selling. 

Personal letters 

Furthermore, he wrote per- 
sonally to at least 20 major 
British manufacturers and 
service firms urging them to 
reconsider the question of 
investing in the Republic. “ He 
gave them a prod,” as one 
official puts it, “and they are 


now reviewing their position m 
Singapore. We hope some new 
decisions will come out of that 
re-think.” 

Another symptom of the 
greater interest is the growing 
number of sales missions from 
the U.K. now to be observed in 
Singapore — this year exceeding 
an average of one every four 
weeks. 

The Chambers of Commerce 
of Luton and Dunstable. Wol- 
verhampton, Bristol, Portsmouth 
and the City of Westminster are 
among these. Others include the 
Machine Tool Trade Association, 
the Merchant Converters’ 
Association, the Scottish Export 
Committee. the Building 
Materials Export Group "and the 
Design Council. 

Lined up for missions to 
Singapore next year are the 
Leicester and Birmingham 
Chambers, the Ship and Boat 
Builder Engineers Association, 
the British Ceramics Plant and 
Machinery Group and the 
Hydaulic Association of Great 
Britain. 

Another indicator of the in- 
tensification of British intereit 
in the Singapore market is the 
fact that the DTI put out last 
year no fewer than 830 so-called 
EIS cards with information 
about opportunities in Singapore 
prepared by the British mission 
there and fed out to U.K. firms 
by computer. 

Traditionally this trade bas 
always been in Britain’s favour. 
The surplus fell in the 1967-68 
period when British sales to 
Singapore were stagnating. But 
from 1969 onwards the UK. 
surplus has steadily grown from 
£L4m. in that year to £38m. last 
year. 

Now the trend looks like 
reversing. Whereas British sales 
to Singapore are 18 per ceat. 
up in the first half of 1973, 
Singapore sales to Britain have 
risen by a staggering 87 per 
cent — -from £17m. to £32m. 

In consequence the British 
visible trade surplus for 1973 
looks like falling back to its 
1970 level of only £30m. or so. 
The most obvious explanation 
of this is the recovery of com- 
modity prices. Britain’s rubber 
bill from Singapore this year 
is well over last year’s. 

But this is only a part of the 
story. The other is that Singa- 
pore's export manufacturing 
industries are now climbing 
into gear and have begun to 
make some significant advances. 

Britain's imports of non- 
electric machinery, for example, 
have grown by over 130 per 
cent, .in the first half of this 
year, to an annual rate of £4m. 
Electronics sales are up by over 
120 per cent, to an annual rate 
of £10m. 

Considering that five years 
ago these figures were virtually 
nil, this is, from Singapore’s 
point of view, a most gratifying 
dividend on the investment 
which the Republic has put into 
its infant industries. 


Plywood and lumber have 
also helped to swell the Singa- 
pore earnings figure, rising 
from last year's XB^ra. to an 
annual rate in January-June, 
1973. of almost £15m. 

Yet this build-up is now 

threatened by the consequences 
of Britain's entry into the EEC. 
Singapore will progressively 
lose its Commonwealth Prefer- 
ence advantages from next year, 
and will have to submit in the 
UJC. market to the Common 
Customs Tariff of the EEC. It 
has usually been estimated that 
about a quarter of Singapore ex- 
ports to the U.K. would be 
affected by this. 

To take the most talked-ot 
cases, this means that canned 
pineapple and palm oil, which 
now enter Britain duty-free will 
eventually have to climb a 
tariff wall of 22 per cent, and 
12 per cent, to 15 per cent, 
respectively — while the EECs 
associated States in Africa and 
the Caribbean will be able to 
sell in Britain at preferential 
rates. 

EEC deal 

Singapore’s competitive posi- 
tion will therefore be attacked 
at both ends simultaneously. 
Singapore's commercial negotia- 
tors in London and Brussels lose 
no opportunity of complaining 
about this. Yet behind their 
concern is a certain underlying 
confidence of the ability of their 
own producers and marketers, 
widely recognised as more 
efficient than their African 
rivals, to absorb the higher 
duty. 

Of more importance to the 
future is the poor deal which 
Singapore gets out of the EEC's 
Generalised System of Prefer- 
ences (GSP) applied to all 
developing countries under UN 
recommendation. Britain will 
next year abandon its rather 
liberal GSP scheme for the 
stricter and less generous one 
devised in 1971 by the EEC Six. 
The rules of origin require- 
ments in particular mean that 
Singapore, whose industry 
depends on other countries for 
its raw materials, often cannot 
qualify its manufactures -tor 
these tariff preferences. . 

The Republic has urged, that 
at least components originating 
in the EEC itself should help 
qualify a Singapore product -for 
preference. British officials now 
negotiating the details of the 
modified harmonised GSP 
scheme to operate from January 
next are hopeful that this con- 
cession can be included. 

Eventually Singapore will, 
negotiate a trade agreement 
with the EEC which will regula- 
rise the exchanges with Britain. 
But that is not a high priority 
yet on either side. Singapore’s 
chief concern now is to make 
sure that its promising new 
factories get the maximum 
access to the British and EEC 
markets. 
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We believe that design, research and 
construction are composite parts of a single 
process. And this is a belief that we put to 
work all. over the world whether we’re 
building in the sophisticated capital city 
of a fully developed industrial nation or . 
deep in the bush or desert of a developing 
country. 

In five continents over the past fifty 
years, we have constructed commercial 
and public buildings, marine and hydraulic 
works, industrial structures, pressure 
vessels, nuclear power stations— an 
enormous range of vastly different projects 
both large and small, but whatever theirsize, 
always with the skilled attention and full 
support that can only result in maximum 
speed and economy with the finest quality 
construction. 

There is no substitute for local 
knowledge— and that’s something we’ve got 

« of- wherever you're planning to build. 




If you would like to know more about us, 

S lease contact Emil R. S. Coppock, Taylor 
foodrow International Limited, Western 
House, Western Avenue, London W5 1EU. 
Telephone: 01-997 6641. Telex 23503. 

Or John Bevan B.Sc.(Hons), F.I.C.E., 
Taylor Woodrow International Limited, 

4th Floor, A.I.A. Building, Robinson Road, 
Singapore 1. Telephone: 912 136. 

Or David Foice B.Sc., M.I.C.E., Taylor 
Woodrow International Limited, 3rd Floor, 
Wisma Damansara, 5 Jalan Semantan, 
Damansara Height, Kuala Lumpur, Malaysia. 
Telephone: 299165-6. 


We hope you'll call us in at the earliest 
possible stage so that you can benefit fully 
rom the experience of ourtearns who are 
■ julyfluent in international techniques. 


Taylor i 
Woodrow 

The world-wide team of engineers, 
constructors and developers 
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non Wharves. SSnaapora. Construction by Tutor Woodrow International limited . 
itorewifli BttUngtwn Owcws Corporation of 

1 of Singapore Authority. Consulting Engineers, Sir Brace WMto, WoJb Bany* Partners. 


Pharmaceutical Plant* Singapore forBeecham Pharmacenticab (PTE) Limited, 
The design, construction and equipping of a pharmaceutical plant tor the prodnebon of 
senMjiitbetie paraffin on a 12 acre (4.8 hectare) site on fire Juris ng Industrial Estate, Singapore. 
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OCBC has all the 
plusses working 
for you in the 
Asian Dollar Market. 



INSTANT SERVICE 

Through direct telephone and telex communications. 


PROFESSIONALISM ' 

From skilled and experienced professionals with proven dexterity 
in international finance. 


WORLD-WIDE LINKS 


Via OCBC's overseas -branches and correspondents in every major city. 


DIRECT LINES TO TRADING ROOM:. 931 92, 914801,914802. 
TELEX: OVERSEA RS 21209, O.CBCFX RS 21165. 



Oversea - Chinese Banking Corpn. Ltd. 


London Office: 108 Cannon Street. London EG4. 

Head Office: Upper Pickering Street, Singapore 1. 

Overseas Branches in Amoy, Shanghai, Hongkong, Kowloon, 
London and Tokyo.. 

Correspondents in all the principal cities of the world. 
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Only five years ago "Asian 
dollars” and even “merchant 
banks” were strange-sounding 
terms in Singapore. Now they 
are household expressions. The 
rapid growth of the Asian 
dollar market and the Invasion 
of merchant banks are the out- 
standing features of Singapore’s 
plans to become the “ Zurich of 
the East" 

Pioneered by the Bank of 
America in 1968, Asian dollars 
have drawn big names in inter- 
national high finance to Singa- 
pore. In sheer size. Eurodollars 
with deposits o£ over 
$UBJ80,0O0m. still dwarf the 
Asian dollar market in 
Singapore, bat the potential for 
Asian dollars is regarded as 
tremendous as the bulk of the 
market remains to be tapped. 

At the end of last year, 
deposits of Asian dollars in 
Singapore reached $U.S .3,300m. 
In 1971, deposits were only 
SUB.l.lOOm. and back in 1968 
deposits amounted to a mere 
$UB.33J2m. 


Merchant banks 


Merchant banks made their 
debut in Singapore only in 
1970. Now there are 16 of them 
with British, European, 
American, Japanese, Australian 
and local interests. As with the 
growth of Asian dollars, rapid 
economic development in South- 
East Asia has lured merchant 
banks to Singapore, to be the 
base of their operations in a 
capital-hungry. fast-growing 
region. 

An extension of the Euro- 
dollar market, Asian dollars are 
simply U.S. dollars and other 
selected currencies deposited in 
Singapore and Asia and lent out 
to the region. As with Euro- 
dollars, scepticism greeted the 
birth of Asian dollars five years 
ago. Many bankers doubted 
their viability, but success has 
proved the cynics wrong. 

Until 1971, the Asian dollar 
market was a net lender of 
funds to the Eurodollar mar- 
ket This gave rise to charges 
in certain quarters that “poor 
countries of Asia are subsidis- 
ing rich nations in Europe.” 
But from mid-1971, the situa- 
tion was reversed with Singa- 
pore becoming a net taker of 
funds from Europe. The turn- 
about was due to falling in- 


terest rates- in Europe 'and the 
expanding capital needs which 
produced new outlets for 
loans. 

The emergence of Asian dol- 
lars as a regional mechanism 
to finance trade and invest- 
ment is regarded in the. area 
as a welcome development in 
view of the disintegration of 
the sterling area.. Some econ- 
omists feel that the demise of 
the Brttish-led currency bloc, 
has reduced financial facilities 
available to nations with sterl- 
ing area ties. 

To ensure the success of 
Asian dollars, which, have been 
used to support pro jects rang- 
ing from chemicals plants to the 
purchase of Boeing jets, the 
Singapore Government has 
hacked the market strongly. It 
has slashed tax barriers* 
abolished the 20 per cent liqui- 
dity ratio for Asian dollar 
deposits and relaxed roles to 
enable local corporations and 
residents to invest in the 
market To allow wider partici- 
pation, the Government granted 
Asian dollar’ licences to mer- 
chant banks and permitted 
more commercial banks to come 
to Singapore by issuing “ off- 
shore ” licences to take part in 
Asian dollar and foreign ex- 
change transactions. This year, 
for example Barclays Bank 
International and National 
Westminster were given "off- 
shore” licences. The number 
of commercial banks with 
branches in Singapore has 
swelled to 54, including 11 local 
banks. Out of this 54, seven are 
holders of “off-shore” branch 
licences. Ten years ago, there 


were 33 commercial banks. . 

■ One crucial advantage of 
Singapore as a fipanmai centre 
is its position in the world time 
zones. Being only 64 hoars 
ahead of London, the republic 
has a working day overlapping 
that of London and other Euro- 
pean financial centres. This 
means that money dealers in 
Singapore can contact their 
counterparts in Europe, as well 
as Asia, Australia, during nor- 
mal working hours. . 


Good borrowers 


About 90 per cent of Asian 
dollars are in UB. dollars. The 
rest are mainly in Deutsche- 
marks, Swiss Francs, French 
Francs, Yen 'and sterling: The 
main depositors are multi- 
national corporations, regional 
companies, rich businessmen, 
Asian, central banks, govern- 
ment bodies and foreign banks, 
major borrowers are central 
banks, development banks, com- 
mercial banks, multi-national 
firms, local and regional com- 
panies. The bulk of Asian dol- 
lar loans are channelled into the 
Asian Pacific region. ' A big 
problem is the lack of good 
borrowers in the reason. In ex- 
tending Asian dollar loans, 
banks look for borrowers able 
to generate an adequate supply 
of hard currencies to repay 
their loans. 

Singapore monetary officials 
do not feel alarmed by the 
emergence of other Asian 
dollar centres— ^Hong Kong and 
Tokyo are sometimes cited — 
to challenge Singapore’s pre- 
eminent position. The general 


feeling is that their roles will 
be complementary rather than 
competitive as the Asian 
dollar business will grow big 
enough for all to share. 
Although initially, Singapore’s 
commanding position in the 
market would be squeezed by 
greater competition from them, 
taking a long-term perspective, 
the entry of sophisticated 
partners like Tokyo and Hong 
Kong would produce a “multi- 
plier” effect generating con- 
siderable expansion of the mar- 
ket 

Last year the Singapore^ Gov- 
ernment floated a 15-year 
gU.SBOm. bond- This marked 
a transition of Asian dollars 
from a short-term and medium- 
term to a long-term market 
Singapore-based merchant banks 
have played an active part in 
managing- and underwriting the 
bond issues. 

As far as merchant banks are 
concerned, South-East Asia 
represents the new frontier for 
merchant banks. The rising 
tempo of industrialisation, ex- 
pansion of companies, mergers 
and acquisitions and adoption 
of modern technologies require 
a broad spectrum of financial 
services. Most of the merchant 
banks which have opened offices 
in Singapore are joint ventures, 
some involving local partners. 
Partners in such joint ventures 
come from varied backgrounds 
including commercial banks, 
merchant banks, discou n t 
houses, securities firms and 
even a motor and transport 
enterprise. 


acted as issuing house . 
underwriter for new issues. ‘ 
possibility of foreign compaj 
being listed in the local 4 
market presents an excil 
challenge for merchant h» 
In the local money mar 
merchant banks are poised 
play a greater role in accept 
bills of exchange and discoi 
ing negotiable certificates, 
deposit in local currency, gc 
of the more sophisticated s 
chant banks are strengthen 
their services in investni 
management and research 
field where there is still 
room for improvement in Six 
pore. 


Regional growth 


In the Singapore stock 
market, merchant banks have 


All current political 
economic indications in 
region seem to favour 
growth of the Asian dq 
market and expansion of n 
chant banking activities. lz 
nesia, with its abundant nati 
resources and tremend 
economic potential is now \ 
on the road to economic 
covery. In the Philippu 
martial law, though distaste 
to some, has laid the basis 
long-term political and econo.; 
stability which many fore 
investors find attractive. p 
present Vietnam situatinn 
regarded as encouragi 
Millions of dollars will 
needed to finance the rec 
struction of the war-battei 
economy. Easing of cold-* 
tensions between China and - 
UB. opens new possibilities 
trade between China and • 
West Singapore is the natn 
centre of the area. 


The rise and fall of 


the stock market 

By TSAI TAN 


TO SEMITE miles wide. This is the 

NATIONAL PARK place to swim under a sum- 
Visit this 7-niile long mer sun or ski on .crisp 
glacial gorge with its -winter days. The Nevada 
sheer 4,000 foot high r --"side of the lake offers 


walls and grassy mead- 
ows. In summer follow 
its trails on foot, bicycle 
or horseback. 

In winter en- 
joy superb ski- 
ing or a sleigh 
ride along 
snow-covered 
country roads. 

And no trip 
to Yosemite is complete 
without a stop at the 
dramatic Yosemite Falls, 
where tons of foaming 
water roar over 


gambling. Many fine 
lodges, hotels, resorts, 
cabins and camp- 
grounds 
dot the 
shoreline 
and offer 




17-MILE DRIVE 
Between the historic dry 
you a wide of Monterey and the 
choice of quaint village of Carmel 
accommo* on the Monterey Penin- 
dations. sula, nature can be seen 

SAN SIMEON High in her full glory. Along 
atop a bluff overlooking the 17-mile drive you’ll 

the Pacific, 94 miles south see breathtaking views 


Counties are the heart 
_ of the California 
Wine Country. In late 
September and early 
October you can view 
the crushing of the 
grapes. But any rime 
of the year is perfect 
_ for a tour of the 
sprawljng- vineyards and 
anrienr wineries. 


THERE’S MORE TO 

SS 8 ' NORTHERN CALIFORNIA 


THAN 


Crowds fill die streets, 
dragons run wild and 

thousands of traditionally GOLDEN GATE* 

PUmoc* naranp - . _ 


dressed Chhiese parade. j j ^ jntHe y i stands the of Monterey Bay, the 


Annual Chinese New 
Year Day Parade— held 
in January or February. 
Dining your visit to 
Chinatown, Secure to 
leave ample .tune to 
stroll through the 
24 blocks of curio 
shops, import stores 
and restaurants 
filled with exotic • 
dishes. 

LAKE TAHOE 
Here nestled ■ 
among the heavily 
timb ered mounr ■ 
tains on the Calt* 

fomia-Nevada 

border, is one 
of the world’s most 
magnificent lakes- 
The clear, unbe- 
lieveably blue waters 
of Lake Tahoe cover an area 
22 miles long and 8 to 12 


This is the second in 
a series of advertisements 
about California. Future 
ads will explore growth 
areas and travel 
attractions. 

United California 
Bank has, over 250 ■ 
branches in California. 
But were an 
international bank, too, 
with full-service banks in 
London, Brussels and 
Tokyo; offices in Hong 
Kong, Singapore, Madrid, 
• Beirut, Mexico City and 
Rio de Janeiro; 
and United 
California 


one- time home of. . 

William Randolph Hearst- Monte Forest, beautiful 
■ ' Now a State Historical rocky shores and one 

■ Monument, -its 123 acres of the most photo- 
ale dominated by La graphed trees in the 

' Casa Grande, a 137-foot- world— the Lone 
high structure as grand Cypress of Carmel- 
and ornate as any FISHERMAN*! 
medieval castle WHARF 

Inside you'll 'dis- A cablecar 
cover imported ride through 
furniture, " San Francisco 
Gothic tapes- - brings you to world- 
tries, Italian ' famous Fishermans 

fire mantels Wharf. Here you’ll find Bank International 

and priceless a huge open-air fish in New York, 

artworks market with giant kettles . We hope you’ll look 

from around of steaming crabs. Be sure us up when we can help 

" the world. . to try some of the wharfs you in banking matters 




Three tours renowned sourdough 
give you an French bread. Or dine 
inside view at one of its many restau- 
of one of rants featuring delicacies 
? America’s from around the world, 
most magnifi- WINE COUNTRY 
cent homes. Napa and Sonoma 


in any of our world dries. 



UNITED 

CALIFORNIA 

BANK 


35-39 Mootgue. L o nd o n, EX A 
England 62S-9471 


After three months' of drift- 
ing slowly but persistently 
lower, the Singapore Stock 
Market appeared to have 
reached its floor level when the 
Straits Times Industrial Index 
touched a new 1973 low of 
289.71 early In September. 
Since then the market has re- 
covered sufficiently to be bob- 
bing above the 300 level, and 
observers generally bold that 
the worst of the bear raids are 
over. 

Ironically, exactly a year ago 
the- Industrial Average was 
.standing -at the -current levels 
and most observers then con- 
sidered such heights to be “ un- 
natural ” and could not be sus- 
tained. Instead, share prices 
moved against all these predic- 
tions pushing the index to an 
all-time high of 611 in mid- 
February this year. 

After that glorious peak, how- 
ever, the market received -a 
series of body-blows which, had 
it not been for its basic resili- 
ence' and the quality of the 
stocks . listed, might haye 
resulted in a complete collapse 
of the stock exchange.- Happily 
no such disaster occurred, 
although stock market lost most 
of its gloss and glamour. 


the Straits Times Index 
touched 61L 

The bubble did burst The 
day following Mr. Lee’s pro- 
nouncement coincided with the 
start of half-day trading at the 
exchange, a measure introduced 
by the exchange committee to 
help them cope with the hectic 
pace of the bull market 

However, coining immediately 
after Mr. Lee’s statement — 
which many a dabbler interpre- 
ted as a policy, statement of 
Government's intention to inter- 
vene to cool an overheated 
market — the start of half-day 


trading was also the end of the 
20-month long bull market 

Between February 19 and the 
end of that month the Index lost 
156 points, from 611 in mid- 
February to 422. 

On top of this came a credit 
squeeze, effected jointly by the 
Singapore and Malaysian Gov- 
ernments which had asked banks 
to go easy with their financing 
of share purchase. When these 
hints failed to have any discern- 
ible impact, they, jacked up 
banks’ statutory reserve ratios. 

The outcome of this combina- 
tion of events was that the 


market continued to sag, wi 
the index barely holding aba 
the 400 level at end of Man 
implying that about 35 per ce 
had been wiped off share valu.. 
in less than 1± months. 

Adding to this uncertah 
rumours began to fly on be 
sides of the Causeway on 1 
likelihood of a devaluation, 
the Malaysian dollar against L* 
Singapore dollar, and vice veiriV 

Then a new rumour beg 
circulating. It was rumour 
that Singapore and Malay 
were going to part ways in tbi 
Continued on next Page 


British interest 


The rise and- fall of the Singa- 
pore - Stock Market have been 
swift and unexpected— all over 
in -20 months. If any single 
event could be pointed to as the 
one factor which triggered off 
interest, local and overseas,- in 
stocks ' and shares, it was the 
well-known and controversial 
take-over of Haw Bar Brothers 
International by Slater, Walker 
Securities. That was in May 
1971. . Around that time, also, 
overseas particularly British 
Institutional — interest was 
kindled in Far East securities. 
This led to the unbelievably 
meteoric rise of the Hong Kong 
stock market 

Shares listed on the Stock 
Exchange of Malaysia and 
Singapore (as it was then 
known) did - not escape this 
interest and in the general run- 
up, anything and everything 
quoted was selling at price: 
earnings, ratios of two. or even 
three figures.’ ' 

The Prime Minister, Mr. Lee 
Kuan Tew. watched this roaring 
bull .market closely. He believed, 
be said,, that the heady, boom 
did , not “reflect the true 
economic- position of the .com- 
panies, either the value of their 
assets, their earning potentials 
or likelihood of future growth. 
When the economy is develop: 
ing at about 10 per cent per 
pnrinm. it is not possible to. 
make 10 per cent per week. 
The bubble must burst”, he 
predicted, just a tew days after 


Almost every minor country 
has a bank in Satgapore. 

OUB has n bank in nrnny major 
countries Ihouakout the worU. 
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We are represented by 42 
branches in Singapore, Malaysia, 
Hongkong, Kowloon, London, 
Tokyo and New ‘York — with 
international correspondents 
in. all principal cities throughout 
the world. \ . v 


■The Overseas Union Bank has 
been dealing in Singapore for 
more than 24 years: providing 
modem banking facilities, 
financial expertise and a 
comprehensive ^understanding 
of the Far East market. 


Which means that we not 
only provide an dn-the-spot 
understanding-^ of tha buaness 
attitudes in Asa and the v 
par East; we also establish a > 
strong- world - wide link with' : 
every mafor deuiirtry throughout 
the world.. 


If you are thinking of 
investing in this part of the 
world, we're die people to 
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interchangeable at par — an 
arrangement which lasted until 
the complete dollar “ split ” in 
May this year. As to the effects 
and implications bf this ”cur- 
rency divorce ” on Singapore, 
the split paves the way for 
' Singapore to adopt a more 
liberal foreign exchange policy 
in line with its development as 
the “ Zurich of the East.” It 
enables the MAS to pursue a 
more independent and flexible 
monetary and economic policy. 
Policies can be pushed through 
without consultations with 
Malaysian financial officials. A 
good example is Singapore’s 
decision to float the dollar. It 
creates new patterns in the 
nature of economic co-operation 
and trade between the two 
countries and also puts an end 
to the joint association of banks 
of Singapore and Malaysia. This 
is being replaced by two 
separate organisations repre- 
senting banking interests in 
each territory. 


dependent on trade and services, 
is rapidly blossoming into an 
important financial - centre. 
Malaysia, on the other hand, is 
basically a rural-based economy 
and producer mainly of primary 
commodities. 


Easy exchange 
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In addition, it triggered the 
break-up of the joint rubber 
market of Singapore and 
Malaysia in August. Malaysia’s 
Finance Minister, Mr. Tan Siew 
Sin explained that the rubber 
split was stemmed from 
u anomalies in the exchange 
rates ” of the currencies of both 
countries. Mr. Tan maintained 
that since the currency split the 
Malaysian dollar has been at a 
premium against the Singapore 
dollar. Since the rubber split, 
the Malaysian rubber .exchange 
obtains price quotations from 
different grades of rubber from 
Malaysia brokers and dealers 
only. A farther effect is that it 
makes Singapore more sensitive 
to world interest rates. In set- 
ting lending and deposit rates, 
monetary officials have to take 
greater considerations of 
interest rates in other world 
financial centres. It has also 
accelerated efforts to establish a 
central bank for Singapore 
through a merger between MAS 
and the Currency Board. Estab- 
lishment of a central bank is 
likely to take place next year 
or early 1975. 


maintain mone- 
ioth Governments 
he Singapore and 
liars should be 


The currency split was 
inevitable. Singapore and Malay- 
sia have different economic 
bases, dissimilar levels of 
development and economic and 
monetary polices which do not 
often harmonise. An urban 
economy, Singapore, largely 


As expected, the split has led 
to inconvenience to traders, 
businessmen and travellers in 
both nations. Formerly accus- 
tomed to easy exchange of both 
currencies at par, they are now 
grappling with a new situation 
where separate quotations for 
the two currencies are given. 
But it has not sapped the 
strength of the Singapore dol- 
lar, rated three years ago by the 
International Monetary Fund as 
“ one of the strongest curren- 
cies in the world.” So far, there 
has been no run on the local 
dollar. 

The Singapore dollar draws 
its strength from ample foreign 
reserves, a high economic 
growth rate and a healthy over- 
all balance of payments position. 
Last year, according to official 
Government statistics, the 
Republic's total foreign assets 
soared to S$5,700m. Singapore’s 
reserves per capita of $US961 
compare favourably with top 
industrial nations like Japan 
with $US173 and Germany with 
SUS406. 

Gross national savings last 
year were S$2,600m. for a popu- 
lation of 2.2m. From 1967 to 
1972, the Republic has regis- 
tered an overall average surplus 
of S$500m. a year. The overall 
performance of the national 
economy was reflected in the 
Gross National Product which 
grew at the rate of 13 per cent 
in 1972. Average annual growth 
of GNP from 1966 to 1972 was 
13.9 per cent, at market prices. 

Since the Singapore dollar 
started to float on June- 20, it 
has appreciated between 7 to 8 
per cent, against the old parity 
of S$2.65 for one U.S. dollar. 
Spelling out the reasons for the 
Singapore dollar float, a Finance 
Ministry spokesman said: “The 
unsettled international mone- 
tary situation affecting the UJ5. 
dollar could get worse before 
it gets better. 

“The weakness of the U.S. 
dollar to which the Singapore 
dollar is now linked, has 
resulted in an artificially low 
value for Singapore. It has also 
increased import prices fox 


Singapore as the U.S. dollar 
declines against European and 
Japanese currencies. Further 
weakening in the U.S. dollar 
will add to our problems of 
imported inflation.” 

To help ensure “an orderly 
foreign exchange market” the 
monetary Authority of Singa- 
pore (MAS) has announced its 
decision to intervene in the 
market if the need arose. The 
Finance Ministry has declared 
its objective of achieving an 
“ op timum ” point in the up- 
ward float of the Singapore 
dollar. It defined the optimum 
float as “ one where our cost of 
living is reduced through 
cheaper imports of goods, manu- 
factured goods and other 
materials, but our exports of 
manufactured goods and ser- 
vices do not go up too high as 
to put us at a considerable dis- 
advantage against our compe- 
titors.” 


The Finance Ministry, how- 
ever, did not specify the 
percentage figure for the 
“ optimum point” Some senior 
bankers feel that the optimum 
should be around 10 per cent 
under prevailing conditions. 


Import prices 

The signifiranra of the 

Singapore dollar float to the 
national economy is that it 
should ease the problems of 
imported inflation because 

import prices will be lower. But 
the upward float of the Singa- 
pore dollar means that 
Singapore’s exports will be 
dearer, somewhat blunting 

their competitive edge in world 
markets. It should also stem 
the flood of speculative UJS. 
dollars into Singapore, checking 
the growth of excess liquidity in 
the banking system and the 
economy. Finally, .it should 
help develop a more active, 
foreign exchange market in 
Singapore. More buyers and 
sellers will come to the scene, 
providing another stimulus to 
the Republic's development as 
a financial hub. 

The Government has assured 
that the Singapore dollar will 
revert to fixed parity once 
stability returns to the interna- 
tional monetary scene. But with 
the present monetary system 
riddled with crises and uncer- 
tainties, it appears that the 
Singapore dollar will continue 
floating for quite some time to 
come. 
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speculative blitz. Many 
observers feel that the heydays 
of February will not be seen for 
a long time. The severe bear 
raids suffered by the Hong 
Kong stock exchanges also had 
their spill-over effects in Singa- 
pore and the gloom spread. 

Another reason for jitters is 
the continued current of uncer- 
tainty on what the Malaysian 
Government may do next. As 
an illustration of this uncer- 
tainty, in August a new scare 
was put abroad that Malaysia 
was considering putting a stop 
to the cross listing of Singapore 
and Malaysian companies on the 
other's exchange. 


Strong denial 

A market suffered from the 
exchange split, dollar split, a 
credit squeeze and a general 
indigestion of new issues almost 
keeled over and the first week 
of September saw the Straits 
Times Index falling to its low 
of 289 for this year. Then Mr. 
Tan Siew Sin came out with a 
strongish denial that he ever 
had such a move in mind and 
the market heavee a sigh Of 
relief. The Index in tandem 
moved back over to the right 
side of 300. 

However in spite of the 
present depression there is no 


real reason to believe that these 
difficulties wiH not pass. The 
economy of Singapore is strong 
and all economic indicators are 
pointing upwards. With a solid 
economic base, well managed 
companies, a number of which 
are selling currently on a p/e 
of 10 and under, will benefit 
by way of progressively higher 
profits. Indeed most of the 
company accounts released over 
the past nine months have been 
good or excellent and in retro- 
spect make previously run-away 
earnings multiple look more 
realistic. 

The market in Singapore is 
in many ways superior to Hong 
Kong’s. Among the pluses are 
better regulations curbing 
manipulation, a stiff Securities 
Industry Act which tightens 
'securities dealings and an 
amended companies Act which 
not only outlaws corporate 
raiders, but insider trading of 
whatever form. There is a 
Securities Industry Council 
which shares responsibility for 
vetting new issues to the mar- 
ket with the Stock Exchange 
Committee while a city take- 
over panel and code are in the 
process of being formulated. 

The Singapore Government 
hopes that once the memories 
of the boom-bust recede into 
the annals of time the Stock 
Exchange of Singapore will take 


its place “among the foremost 
stock exchanges of the world.” 
So says Finance Minister Hon 
Sul Sen. 


Exchange controls 


One step in this direction is 
the provision in the exchange's 
bye-laws for the listing of 
foreign companies. This does 
not include Malaysian com- 
panies which are listed under a 
different arrangement. The 
Government on . its part works 
for the greater sophistication of 
the stock exchange through a 
number of ways. First it 
liberalised foreign exchange 
control regulations in July so 
that individuals can invest up 
to $S100,000 in foreign stocks 
outside the old Sterling Area. 

“ Such liberalisation,” says 
Mr. Hon “ ought to have 
salutary effects in reducing the 
volatility of some of our stocks. 
For example, if some of the 
leading banks in the UJK. or the 
U.S. be given a quotation now, 
Singapore investors will find 
such shares may be bought on a 
fairly steady price/eamings 
ratio of 12 and below. By pro- 
viding an opportunity to make 
international comparisons within 
Singapore, it is hoped that the 
wild fluctuations in prices in 
the domestic market will be 
minimised.” 


CHARTERED MERCHANT BANKERS 

SINGAPORE 


lew issues and underwriting • Capital Equipment Finance 
iergers and acquisitions • Investment management 

• Financial Advice for Companies 

17th Floor, Straits Trading Building, 9 Battery Road, Singapore 1 
Telephone: 9172.11 Cables: MERCHBANK Telex: RS 21985 



• f n 1 *03 we be gar? bv producing ce 
sr-o supp.'.wg 'e' r :gn?.VsQ ^cods xc z-eo- 
pie. aving in ?. hot and humic cerate 
Today we make and sek goods as 
o verse as oread f br x^e house v. fe and 
carbon C’CXt'd* for rndUST'V. vVhi'e our 
services rgnee frc~> catering, for wee- 
c;ngs ic catering for cij.'rigs.- 
'•/ By uiiasine, research; scientific tech- 


CiOues o’ v'.cwj-^c'uw e~c stringent, 
oualitv centre- we oroduce an extremely- • 
vv de range or excei’ert products for home 
and abroad, ‘/any of them, market leaders 
Our continuing aim is to recognise and 
where we can to anticipate consumer 
needs arc aspirations. This we believe 
wi :! take js successfully into the future' 

As it did in rhe Deginmna. 



The Cold Storage Group of Companies. Manufacturers of ice creams, butter, ghee, sterilised milks, sweetened 
condensed and evaporated milks -squashes, carbonated and fruit drinks -ice and carbon dioxide - bread and confections. 
Refrigerated storage specialists— engineers— dairy farmers— supermarkets -catering services - ships victualling - oil rig 
services- importers and exporters of canned, refrigerated and fresh foods -detergents and adhesives— pharmaceuticals. 
Registered Trade Marks - Magnolia - Sunshine - Festival - SCS - Ship - High Society - Buttercup. 

Enquiries to: Cold Storage Group of Companies, Empire Dock, Singapore 4. 

Australian Agents: G.S. Yuiil 8c Co. Pty. Ltd., 8 Spring Street, Sydney, N.S.W. — London Agents: Yuills Ltd., 
Botolph House. 10 Eastcheap, E.C.3 



Owned by seven of the biggest banks in 
Europe, EURASBANK is geared specifically 
to advise you in any area of international 
banking and financing.Jn SINGAPORE, 
for example, we're actively engaged in the 
Asiadollar market. 


Contact us at: 

European Asian Bank 

- Singapore Brandi - 

OUB Shopping Centre 

50, Collyer Quay 

Tel. 91 46 77 - 91 41 44 (forex) 

Telex: rs 21189 • rs 21190 (forex) 

Cables: Eurasbank 



You’ll find our other fuli-service brandies In 
Hamburg, Hongkong, Jakarta, Karachi and 
Kuala Lumpur - and we can place more 
than 9,300 offices of our shareholder banks 
at your disposal in Europe and throughout 
the world . 


European Asian Bank 


EUROPAiSCH asiatische BANK AG 
- Incorporated in the Federal Republic of Germany 
Head Office: Hamburg 


EURASBANK combining the banking experience of: 


@ m 


Amsterdam- Hanoi Cmdranstatt- Deutsche Bank Midland Bank Socritt SooMGMMa 

Rcawdam C o mmatiaki Bankwrah GdnAeato cteBanque 

Bank Mara . (France) (Be taka* 


late company: 


CHARTERED MERCHANT BANKERS MALAYSIA 
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E MCRR® JONES 

UMHED 

20 ST SWETHINS LANE, LONDON EC4 

Telephone: 01-626 2486 Telex: SS4344 





International 


Money Brokers 


Linking 
East and West 
with 


P.^rUEBM-JOXES 
ISTEEXmOXAL (PTE) 

LIMITED 

SINGAPORE 

Tel : Telex 

916444 RS-21130 




UNITED CHASE 
MERCHANT BANKERS 
LIMITED 


Whatever your financial needs 
in Asia..!, we can help 


Investment Management 
Project Evaluation 
Expansion and Diversification 
-Asian Dollar Financing 
Underwriting 


STRAITS TRADING BUILDING 
12TH FLOOR, 9 BATTERY ROAD 
SINGAPORE 1 TEL: 916344 
TELEX : RS 21841 
CABLE: UNICHASE 
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Drive for foreign investment 


becomes increasingly selective 


By ILSA SHARP 


Singapore, cool in the shade But there is still - a well- lure for 130 international com- 
of its union-curbing 1968 labour articulated national philosophy parties over the last three years, 
laws, has for some years had the * >aset * °n pride and discipline In manufacturing, international 
mirace-l'ke appearance of a wWCh serves as a genuine moti- companies have invested or 
„ . . „ - . vation factor for many Singa- committed themselves to invest 

palm- L , aged oasis in the desert, poreans. JU.SJ.OOOm. over the past three 

to the eyes of beleaguered The Government Is making it years- Present projections see 
western capitalists hit by almost a precondition for a further $Li.S.300m. coming in 
problems of inflation, strikes investment that the foreign during the seventies, 
and tough world competition, investors should now agree to The Prime Minister. Mr. Lee 

c . . . " train Singapore workers. The Kuan Yew, is well aware of the 

h 5 - attrac ?? ns aim now is to train twice any dangers should one particular 

Pf Wew company’s need at joint training investing nation gain dominance 

incomuT., investors references schools, with the Government in the Singapore economy. He 
to Singapore s political stability, sharing costs 50:50. The surplus has stated quite frankly that he 
intelligent and industrious 50 per cent, of workers will then intends to welcome anybody 
Iaoour and pre-eminence as a filter into the general Singapore nnd everybody in an attempt 
communications centre located economy — Philips of Holland, to counterbalance the great 
m the heart of South East Asia Tata of India and Rollei of powers. The Government keeps 
have become yawn-worthy Germany are r unning such a firm grip on the economy 
cliches ritnally repeated in the schemes. In addition, the Gov- hy participating in it— State- 
local Press. But a cliche is no eminent has earmarked S$S.7m. initiated and State-run com 
less true for being a cliche. for industrial training over the mertial enterprises are 
Times are getting tougher current financial year. The characteristic of the Singapore 
though, as the investment pro- target is to reduce dependence economy now. Eight statutory 
motion men at the Economic ° n foreign labour substantially Boards, six Government bodies 
Development Board (EDB) by 197 7. 17 wholly-owned Government 

nervously admit. The Republic _ . enterprises and 93 companies 

has openly proclaimed its pre- Clean City with Government equity partici- 

ference for ‘‘high-technology” wrm pation or indirect Government 

and capital, rather than latoir- wh^Us SdL “ PlS t£> ” P"*^**” 

intensive projects in future. „ »mheiatat ttTktouS 0n the ian S er5 ° f £orei ^ 
The EDB meu are so choosy g™ ** Fmi * D 


Britain’s role ha& diminished 
considerably, despite its bistoric 
ties with Singapore. But as one 
British businessman said: “Our 
Commonwealth adventure was 
in any case an aberration and 
now we are going back to our 
traditional patterns by entering 
Europe.” British businessmen 
apparently hope to spearhead 
the flow of European funds into 
Asia in the long run. But in 
the eyes of local observers the 
EEC is -displaying alarming 
ignorance of Singapore as an 
investment area separate from 
the vague concept of Asia in 
general, and, Germany apart. 


the prospects look dim for EEC 
investment. 

Singapore has made the whole 
high-technology exercise more 
attractive by offering special 
incentives: five-year tax holi- 
days; unlimited foreign work 
permits: export profit tax 

exemption; 50 per cent. Govern- 
ment equity from a SSlOOm. 
fund set aside for this purpose, 
equity which can be bought 
back. 

Singapore's motivation :s 
simple, pragmatic and self- 
interested: “I want to ensure 
your profits in order that Singa- 
pore will have a good reputation 


and investment aceelen 
more capital, more machir 
higher economic growth, 1 
jobs, more revenue . . ” 
Kuan Yew told the • 
Employers’ Federation is 
and “We are out for a : 
living. That is what ra 
Singapore tick.” he had sai 
1967. One of his prophe 
made in 1970. looks very « 
to fulfilment: “The chance 
now have for spectacular ir 
trial expansion does not c 
often to a people ... by the 
of the seventies. Singapore 
no longer be an under-devel> 
country.” 


now that some projects are Suable ^and Mioister » Mr - S. Rajaratnam 

politely but firmly referred to SJL *„ “ I am always happy when 


more suitable “ neighbours - ^S^SSSS havf^me^o mujiinational companies tell me 
which usually means Malaysia swmoro djey are making good profits in 


which usually means luaiaysia Kinearmre in the wact Euuu piunu* in 

or Indonesia. In future, invest- «rS! ?^ P °ff„ beran f e I , ta . ow 


ment is unlikely to jump at the !!!!- LmitPrf wiU not be 

rate it did for the manufactur- XaJtSn^of a*® poUtics - - * i ltis ver 7 ^cu] 

kw-ms - ErS • ■ • ■ - — 

High-technology JUS? SSESfiJf Sort 

^lszassjsz MSJTtsxs SsSSssSs 

ing steam in spite of the board’s tion has been a major force nrefentlewl m ° re 1 h ltS 
considerable energy, as poten- propelling giants like Rollei of 0r « 
till investor, perhaps nervously Germany Rockwell interna- kShI recemIy™ufS thfbSt 
ponder S ngapore’s workers’ tional and General Electric of v__> “? DesE 

capacity to learn sophisticated the U.S. into HwSs ° f ££*£ 
techniques quickly: the likeli- others came simply because Singapore hS no alteraa^ve 
hood of S per cent, annual wase the clients they usually serviced Country by country the EDB 

SSjr SLSJS in Sin *r re - M SSt r„ e m™ 

2 ?,, h inw IhnrtS! -h! T*I e 13)5 » particularly facturing now are the VS. with 

! nt J erested In way one gross fixed assets of $S618m. 

^St^SfSS^iSSSS ^ UStry -i? an a ? 3 ? Ct "noting («401m. in 1971); the U.K. 

andancillary industries, inter- with $S344m. ($S245m. in 

ber of^ the iStemationS S’ strengthening the 1971): the Netherlands, ..with 

ber of the international rnfla whole industrial base. ' " $S328m. ($S220nf. in 1971) 


tion dub. 


T*.,p Cinov^rnc ,a,„vi«vc _ 0ber S - Singapore, originating Japan, with SSI 13m. (SS81m. in 
«p»ic ft ‘ om Pen nsylvania. U.S., i s fl971);HongKong,with«S106m.. 

J52 h 2 at iirn P 'H ipv t ^" p,cal exam P le - Th® (SS57m. in 1971); Malaysia, 

Si piant is a Wsh-technology with__$S65m. (SSSlm. in 1971); 


ISnriS venture producing precision and " VVest Germany, vvith SS53m. 

ev^aordina^nv well to the stam P in * s ‘ tools and f556m. in 1971) (The EDB 

extra ora in aril, v-en to tne niachine tool dies ground to figure for Xj^. investment is 


politics of exhortation. Their 20 BiUlonSTof an taSToiirt supplemented by a sSTmenl 

SS?141 Pf ime reason coming to made this year by the then 

! n 1966 t° 58-691 in 1970 Singapore was to serve clients Secretary of State, Mr. William 
and their productivity grew at such as National Semiconductor R °S ers » that U5. investment in 

an average of 10.4 per cent p nn w. Q n y_, f:___, ^ aocT .■ cj nnnnnro wac nrov fi.W75m 1 


annually for 1966-70. ®“ c ]™, e11 1"t=rn.tlona], General’ Sinsapore was over SS775m.) 

Sift Petroleum industry 

of Singapore's workers will The of concentration foi 

determine *««««•— 


much of the Repub- m ?° ag J?. r Shick foreign investment are the 

lie's future success, as it bas Sinsa 1 por ® an floor petroleum industry, which 

in the past Job-hopping is a 0Ter . lunch ,s to captures 53 per cent, of the total 

serious problem just now. negat- J"® T°i ce ® f techno- investment; meUL and transport 

ing the value of skill-training tra aster. Now listen vnn pnuinmenr indufirripj!- 1R ™>r 

and the air is thick with Govern- 


Now listen you equipment industries, 16 per 
1 don’t want to see the cent.;' electrical and electronic 


BUM WV. nil imvn wiui WU*C1 U- wrtrbchrtw ... . ' 

ment pleas for “ no slacking." f ‘f snop J 100 * getting so dirty, industries, 9 per. cent; the 
— — — — . — oo not want to have to chemical a 


THE 4SE4M&4NK GROUP- 
CORING FOR ASIA'S 
FINANCING NEEDS. 


i4SE4MB4NK 

GROUP 


Tne 4SE4MB4NK GROUP- backed by seven partner 
banks with assets exceeding USSIOO billion — is one 
of the region's most versatile and powerful merchant 
banking formations. 


It is purpose-built to care for Asia’s financing needs. 


The Singapore operation — 4SUM iWD H1RCHMBHCMI 
MB2CH4NT&4NK LIMITED - commented business in March 
1973 with six managers heading units specialising in 
Operations, Business- Development, Asian Currency Unit, 
Investments, Finance and Corporate Finance. As well as 
offering a full range of merchant banking services they 
provide direct links with the money and capital markets 
of Asia. Europe and America. 


The Hong Kong facility — 494N AND EURO^MBHG4N 
C4PH4L CORPORATION LIMITED - recently commenced 
operations, offering the same basic services of 
ASEAMBANK Singapore. 

The 4S&IM&4NK GROUPS sophisticated financial services 
and financial instruments are designed to meet the needs of 
the rapidly developing Asian region. 


.4SE4MB4NK GROUP’S facilities offering the same basic services, 
will, open soon in Bangkok, Djakarta and Kuala Lumpur. 


XSL4N 4ND EURO-j4MERIG4N MERCHANT MNK UMITED 

4 tr^ cc: . ,v v.C!"'i rc-jjisi cTj0r'ifG»'i V'.CJ'v c-iPi33pc.“ i 

c-C 3c..' \'3- ; T-ccc Pc^Otjcs SinccrcO/r 

C'- .".cc‘— ■■ J- 


Partners: 

BANKorAMElUCA'Over^asUhionBankUl-BBnquedeParisetdMnvs-Bas'OAi-iCHf kanoyo bank 
DresdnefBank • Klrim«on,BfjnMmLuxmed • Union Bank of Switzerland 


.. , and chemical products 

can tne plant to a halt just for industry, 4 per cent: timber and 
sweeping-up operations but I paper products, 3.7 per cent; 
will if I have to, because when textiles, 3.4 per cent, and food 
you are grinding machine tool processing, 2J2 per cent, accord- 
, down to millionths of an ing to 197J figures, 
inch, I tell you, just one speck The fastest-growing commit- 
of dust under the machines and ment comes from Japan and 
eQ d up junking a Germany. Japan did not at 
$S4,000-tooL” first take much interest in 

Caterpillar Far East, on the ^' estin S in Singapore, . apart 
other hand, came because ^ rorn - the shipbuilding and 


Singapore's location and com- repairing fields, which offered 
muni cations network made it logistic advantages as Singapore 
easy to maintain Caterpillar’s was situated mid-way on the 
famed 24-hour delivery service Japan-Middle East tanker 
by air from Singapore. Fast ro uteis - Singapore offered 
service was the main factor for neither attractive raw materials 
Cameron Iron Works, of supplies nor a large domestic 
Houston, Texas, too. Another niarket to Japanese investors, 
company, Texas Instruments But because of the Yen’s 
simply got browned off with red’ increasing strength, labour 
tape in Taiwan and revamped shortages and spiralling land 
Its ..investment plans to centre costs in Japan, the Japanese 
oh Singapore — the company was ^ aTe 001116 around to -the idea 
in operation only 50 days after o£ real offshore plants, Singa- 
the investment decision was P 018 expects s lot of investment 
made. in future to focus on metal- 

. working and engineering and 

rive plants places much hope -in the 

The shining star in Slnaa- t0 fuel tSit - 

pore’s investment firmament is lowaxds “Phase .Three,” 
Rollei of Germany. The sceptics advanced industrialisation, pro- 
who said Singapore workers * ects 5111:11 a ® Petrochemicals and 
could never pick up Rollei's ventures, 
high-precision optics and camera signs are that Japan 

technology, and Rollei's aggres- will oblige, Sumitomo recently 
sive Japanese competitors, have, announced its intention of, 
been equally dumbfounded by participating in a SS600m. petro* 
the success of Rollei's five chemicals complex to be byilt 
Singapore plants, representing a on tw® sma11 islands to the 
total investment o£ SS200m. soutl1 of Singapore Island 
projected for 1975.. In 1971. proper. This complex will oom- 
Rollei was in the red, with a Prise about a dozen inter-related 
turnover of DMll2m.: now it is plants under different ownef- 
lustily in the black, with a turn- ship, not necessarily , all 
over of more than D3f3QQm., of Japanese, and' should be ready 
which DM105m. were contri- in about five . years’ time, 
buted by the Singapore plants. Another promising indicator 
And Rollei Singapore turned in was the recent visit of a 
DM200,000 profit last year. This Japanese iron and steel mission, 
tremendous act of faith in which made a feasibility study 
Singapore, transferring many of f o r * ft®«l plate’ mill in 
Rollei's key manufacturing pro- Singapore, 
cesses to Singapore, is bound to Both the petrochemicals and 
attract many more German steel ventures make nonsense, 
investors. In spite of rumblings of course, of calls for South- 
frora German workers. Rollei East Asian regional co-operation 
has the German Government's on such capital-intensive pro- 
blessing and has proved its jects. the latest call having 
point by creating 1,200 new jobs come this year . in a United 
in Germany since the inception Nations report on economic co-, 
of the Singapore factories. operation within the Association 
Singapore's open-door inter- of South-East ' Asian Nations 
nationalism has been a prime (Asean). .; . 


JARDINE 

FLEMING 


Asian and Pacific investment bankers, 
specialising in underwriting, 
corporate financial advice and 
investment management. 


Jardiiie Fleming & Co. Ltd., 
has recently established 
a subsidiary in Singapore, 

Jardine Fleming (South East Asia) Pte. Ltd. 
The office is located on the 
16th floor, of Shing Kwan House, 

\ Singapore 1. 

Telephone: 9171-11. 

Telex: RS2I311 
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MerchantBankers ■ 



Singapore International 
Merchant Bankers Limited 
{SIMBL) wdcomes all enquiries 
with regard td investment 
opportunities in Southeast Asia, 
the Asian Dollar, focal soutces of 
finance and traditional merchant 
banking services. 

SIMBL has vast experience and 
an impressive record of 


achievements m this part of the 
world. Our booklet "Merchant 
Bankers in the New Asia" 
outlines the comprehensive 
range of activities of our 
institution. Just have your 
secretary fill in and mail this 
advertisement to us and we will 
be pleased to send you a 
complimentary copy. 






NAME 


designation- . 


COMPANY 


ADDRESS 






Singapore International Merchant 
Bankers Limited 
1900, Straits Trading Building 
Battery Road Singapore 1. 
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unequal rewards for ‘disciplined’ labour 


IN RAFFERTY 


secrets of Siuga- by the Central Provident Fund, days and holiday entitlement to 
I * flingiy high economic even after an S per cent, wage one week a year for a worker 
V. I •er the past five increase last year nearly half employed for less than ten years 
1 been v rt* “ highly Singapore's organised workers by his company. They left things 
' —which means were earning less than $S200 like bonuses and promotion, to 
rolled labour force. (£35) a month, and according the discretion -of the manage- 
some signs of a. to a Housing Board official ment. 

higher prices’ and workL’ta Housin<> n Boarf SiMaDore’s atfemDUtttoTease 

a™ continued »>^aries are uio.e to^L However, if 

on continued labour I* 1 ,!* 1 tecbaica I skills, who can Government analysts are right 
and most oh servers ^ t>b ’ 1 J°P from one bigb salary to and 400,000 new industrial jobs 
has the mwer and another higher stilL Foreign are created by the end of the 
enfnwe towSh J investors are beginning to find decade, and if, as they expect, 
emorce in wisnes. that are paying more lg of every 1000 axe scientific 

such a policy is good they would in Europe for or technological and 54 are 
rkers upon whom it graduates, even though they are technical, then there are a lot 
• in the long run for likely to have bad little or no of men still left in positions 
is a more open experience of the industry or where they can only expect a 
it there is no one to indeed of any industry at alL bigger share of the cake 
re Government. \ Shop-floor workers on the other through better wage bargaining 
Kuan Yew can make hand can be hired for anything or the pressure of the market, 
aim that his labour between a third and a tenth or through the Government 
been highly success- of the comparable European deciding to tilt the balance in 
te middle-19605, un- salary- their favour. But the Govem- 

t was about 14 per According to Philips its local men t Is reconciled to the gaps 
.ore than 70,000 out management staff are paid widening for 10 or .even 20 

- ur force of about SS3,500 to $S4,000 a month years as the price of prosperity, 
:rikes were parti cu- (about £7,500 a year upwards); and at the moment the market 

"votive: in 1963, 388,219 semi-skilled men are getting is being supplied continually 
/ere lost and subse- $S500 a month, or a quarter of with labour from outside 
annual 44,000 man- European rates, and unskilled Singapore. 

"N were being wasted between $S150 and 3S200, about 

The British military a tenth of European wages. AAA-Anfk 

^■Jiis point threatened Another foreign company said WUjUVU JODS 

it of the economy, that its 40 graduates in a total This is one of the big 
■loyment is about 4.8 pay-roll of more than 300 political ques tions Singapore 
r 34,000 in a labour accounted for 40 per cent of has to face, but estimates that 
nore than 750,000: the wages bill. the number of foreign workers 

3 st fell to 8,512 in The figures are confirmed by will rise- to at least 200,000 by 
514, 5,449 and 18,233 the rates issued as a guide to 1980, nearly double in a 
mg years. At the foreign investors. A graduate decade, seem realistic. The 
the high economic engineer would be worth about Government’ has carried out 
wed payment of an $S1,000, a secretary would studies but they are top secret 
rise last year and start at $S350; skilled men Finance Mini ster Hon Sui Sen 
this year. According could expect from $S1 an hour denied that the number of 
erts the unemployed (about $S170 a month) to $S2.50 foreign workers would go as 
sters are “ dead " in an hour ; unskilled men would high as 200,000, but be declined 
r another. get 60 cents an hour. It is not to give a figure as u we do not 

easy to make historic com- want to embarrass our 
par iso ns, but the 1966 sample neighbours.” 
census suggests that almost all As to the quality of the 
overwh elming evi- t^ e movement’ in salaries has labour, the general opinion is 
the benefits of the been at tbe top. end which is that most of the Singapore 
wth have been un- not too surprising because one workers ear ning the highest 
..ributed. Figures are government official estimated salaries are inexperienced and 
’ obtain and there witb some pride that tbe annual not as good as their European 
. be no one at the advance in wages between 1964 counterparts, but the middle 
‘ encouraged to tty 1970 had been 0.4 per cent, skilled men are good and well 
■lard estimates of the The bald wage figures do not taught One experienced teacher 
, but senior Govern- tell the full story of the pres- 
iers will admit that sures on the ordinary workers, 
f the workers have The 1968 Labour Laws did much 
up crumbs from a to reduce workers’ power in the 
increased by 300 per interests of economic growth. As college were of a high standard: 

- irrent prices in 11 the Bank of America Advice to “They start with enormous dis- 
Investors points out, they advantages. This is a society 

l to figures published reduced paid sick leave to 14 where they have not had the 



encouraged 


said, for example, that the 
science graduates from the 
university tended to be poor, 
but those from the technical 


chance to learn naturally as they 
grew up; boys never fiddled 
about mending fuses or played 
with bicycles. Given this fact, 
they are enormously quick to 
learn.** The same views are held 
by experts in business and 
finance. 

There are some critics who 
believe that the Government 
will not be able to reach the 
targets implicit in the expansion 
of the industrial labour force by 
400,000 — an extra 7,200 univer- 
sity graduates and 21,600 tech- 
nical graduates. Certainly at 
the moment, with this year’s 
science graduates numbering 
fewer than 400 and graduates 
from the two technical colleges 
fewer than 1,600, there is a long 
way to go in achieving those 
numbers, without considering 
the problems of “more means 
worse." 

One reason for the labour 
discipline is the close contacts 
between the trade unions and 
the ruling People’s Action Party. 
Mr. Devan Nair, the Secretary- 
General of the National Trades 
Union Congress, says, in fact: 
“ Lee Kuan Yew and I founded 
the Party.” Thus when the 
battles were fought in the early 
and mid-1960s between the 
Party and the Communists, 
Communists in the unions were 
also clubbed to defeat Tbe way 
the 1968 employment measures 
were accepted by the unions 
gives an indication of how the 
two bodies work together. Mr. 
Devan Nair said that he was 
not prepared to sell the new 
rules to the workers: “I told 
Lee Kuan Yew: * You had better 
face them yourself.’ He ad- 
dressed 500 delegates for five 
hours, starting o ff roughly, but 
at the end they all stood up to 
applaud. One outside observer 
said he had never before seen 
workers saluting and cheering 
the man who had just fixed 
them.*' 

How difficult it would be for 
a radical now to rouse the 
workers is not clear, except that 
it would be very difficult Some 
commentators hint darkly at 
“ ways of making sure that 
nothing that might be billed as 
a Communist menace could ever 
crop up again.** Devan Nair 
suggested that the workers had 
become apolitical. Outsiders 
point out that there is little 
incentive in Singapore for 


1966 

Occupational group 

Professional, technical and related workers ... 
Administrative, executive and managerial 

workers 

Clerical workers 

Sales workers 

Agriculture, fishery, forestry and related 

. workers 

Miners, qnarrymen and related workers 

Workers In transport aid communication 

Craftsmen, production process workers ami 

labourers n.e.e. .....: 

Workers in services, sports and recreation 

occupations 

Unidentifiable and inadequately described 

occupations 

Odd job labourers 

Source: 1966 Sample Census. 


WAGE 

Average monthly 
wage (SS) 

600.60 

481.00 
332.90 
161.50 

106.00 
129.30 
223.60 

162.10 

156.00 

840.80 

123.20 


RATES 

1972 

Wage rates per day for selected occupations 

Hale Female 

($S per hour) 

Production workers: 

Skilled (fitters, turners, machinists, tool- 
makers electricians, plumbers, welders, 

trimmers, linotype operators) ' 0.90-1.65 0.60-0.75 

Semi-skilled (assemblers,machine operators) 0.6041.75 0.45-0.60 
Unskilled (gardeners, cleaners, drivers, 
sweepers, storemen, oilers, materials 
handlers, labourers) 0.4541.60 0.30-0.45 

Supervisory and technical: (SS per month) 

Graduate engineer 750-1,500 

Superintendent 600-750 

Foreman 360-430 

Salesman 300-750 

Office: 

Clerks, typists 120-240 

Secretaries 360-720 

Fringe benefits such as vacation pay, sick leave, holidays, retire- 
ment benefits, and contributions to the Central Provident Fund 
will add approximately 25 per cent to the above direct costs. 
While these rates are indicative of the general wage levels now 
prev ailin g in Singapore, actual pay scales will be determined by 
an employee’s experience. The higher rates in the above ranges 
would be paid only to employees with substantial on-the-job 
experience. Source: First National City Bank — Investment Guide 
to Singapore. 


debate of labour issues, and 
stress that to get anywhere in 
the unions a man would have to 
rise high in the Party as well, 
and no strong personality has 
yet succeeded. 

Party machine 

It would be untrue to suggest 
that the unions do not exercise 
an influence. Their links with 
the Party provfide them with an 
excellent lever to do just that, 
but the control of the party 
machine by Lee Kuan Yew 
means that it is at a more 
modest level than one might 
expect in a “ socialist ” country. 
There are a number of trade 
union MPs who can certainly 
sway less controversial issues. 

One issue which illustrates 
how the unions can stir the 
Government is the wage award 
this year. The unions wanted 12 
per cent; the Government 
advised that the economy could 
stand 9 per cent. Employers 
wanted offsetting of the wage 
increases against normal incre- 
ment rises. The unions pressed 
hard for no offsetting of the 
lower paid workers. The recom- 
mendation of the Wages Council 


after behind -4h e-scenes pressure 
from the Government on tbe off- 
setting issue was to recommend 
a 9 per cent increase with no 
offsetting for workers earning 
less than $S300 a month. 

Disturbances of this harmo- 
nious structure are still possible. 
■The unprecedented (by Singa- 
pore standards) price rise has 
already more than swallowed up 
the wage increases awarded in 
July, but the Finance Minister 
has said he will not consider 
interim measures before next 
year’s increase. Tbe Govern- 
ment considers that Singapore 
is only one country among many 
which are subject to inflationary 
pressures, and Mr. Hon Sui Sen 
declared that the country could 
afford 9 per cent and costs 
would only rise by 1.6 per cent, 
whereas the rest of the world 
was raising wages by 10 to 
12 per cent with total cost rises 
of 3 per cent Clearly, if infla- 
tion continues at present levels 
the Government may have to 
inflate its wage increase esti- 
mate and possibly endanger its 
carefully balanced equations, or 
risk sew labour repression 
which might be more tricky. 
But some people think that a 


more important factor will be 
the cost of living rises faced by 
the middle classes, and the fact 
that the latter are more 
vociferous. 

A trickier question to answer 
is how long the workers will be 
content with a small share of 
the cake. Apart from this year's 
rise in the cost of living, the 
Government can argue that the 
ordinary worker has become 
progressively better off with the 
declining fears of unemploy- 
ment and real — if small by com- 
parison with the better paid — 
wage increases. The official line 
is that unequal sharing of the 
cake -is the inevitable conse- 
quence of growth; but although 
there is talk of better distribu- 
tion in “some time after ten, 
say 20 years,” no one has 
suggested any hard plans about 
how the redistribution is to be 
carried out The Government 
has a safely valve in that it 
can assert that opportunity is 
open to all and money is not 
necessary for success. 

The other major area where 
the Government is in a delicate 
position is over imports of 
foreign labour. The Bank of 


America study indicated that if 
the economy was to grow by 
11 per cent a year, Singapore 
would have to import up to 
20 per cent, of its labour force- 
At the moment immigrant 
workers number about 110,000. 
There are already problems 
among both hosts and immi- 
grants with foreign labour. Mr. 
Devan Nair said that workers 
from abroad were keener than 
many Singapore ones; but if 
they were promoted, as they 
deserved, this caused difficulties. 

The Government has placed 
foreign workers on an even 
tighter rein than home ones. 
Many construction workers, for 
example, are given six month 
contracts, then thrown out and 
their places taken by new im- 
migrants. In other industries 
immigrants may not change jobs 
for three years, cannot hold 
office in trade unions, and are 
not allowed to get married to 
local girls without .special per- 
mission. 

There are stirrings of signs 
that foreign workers may not 
continue to accept these terms. 

Continued on next page 



There’s not another market 
in the world like Asia, and 
The Hongkong Bank Group 

knows it best 


200 brandies in Asia alone. 

The Hongkong Bank Group, whose head office 
was established in Hong Kong in 1865, now has 
360 branches and representative offices through- 
out Asia, the Middle East and in many other 
countries in the world. 

The international baiik with 

Asian expertise. 

Unlike other international banks. The Hong- 
kong Bank Group started in Asia and as Asia 
developed into a booming, consuming' third 
world, the Bank has developed its services and 
facilities to meet the needs of rapid economic 
growth. 

One of the world’s biggest banks. 

"With assets exceeding £2,790,000,000 The Hong- 
kong Bank Group offers resources that are 
matched by few banks outside New York or 
London. It is that size, and the spectacular but 
steady growth that preceded it, that has resulted 
in The Hongkong Bank Group being a key 
financial link in some of the most important 
transactions between East and West 


Hong Kong Barbour: One of the 
world’s busiest pons whereabout £8 million 
worth of cargo is loaded or unloaded 
every day. And one of the few places 
where stately Junks work side by side 
with modern container vessels. 


Far further information 
contact one of these branches: 

THE HONGKONG ANDSHANGHAI 
BANKING CORPORATION: 

Head Office: 

1 Queen’s Road Central, Hong Kong. 

United Kingdom : 

9 Gracechurch Street, London EC3V ODU 
and 123 Pall Mall, London SW1Y 5EA 
France: 

25 Avenue des Champs Elysees, Paris, 8 erne. 
Germany: 

Neuer Jungfemstieg20, Hamburg 36. 

MERCANTILE BANK LIMITED : 

Head Office: -- 

1 Queen’s Road Central, Hong Kong. 

THE BRITISH BANK OF 

THE MIDDLE EAST: " 

Head Office: 

20 Abchurch Lane, London EC4U 7 AY 
Switzerland: 

P.O. Box 352, 1211 Geneva 1 1 , Stand- 



THE HONGKONG BANK GROUP 

360 branches in 37 countries. 
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tured consumer goods in Japan. Uses) an increasing number of rsmaU planned families, marTiagc 1 
A Singapore exhibition was held Japanese companies have been [between a work permit holder 
in Tokyo daring the summer looking seriously at "Singapore rand a Singapore citizen can lead 
with assistance of Jetro (the as a manufacturing and re- ; to difficulties for themseU'es. anr 
Japan External Trade Organic- export base for industries which; for Singapore” the statement ^ 
tion). But the accent Juniig are beginning to be hit by high j said. Marriage between jwn i 5 
-1973 has been-ba missions In labour costs inside Japan itself.! citizens and Singaporeans “cai|^ 
the other direction— by Japanese The list of current investment , result in a healthy mfuston o 
businesmen in search of invest- projects involving Japanese! vigorous and hardworkins^UTe 
meat opportunities. A mission companies includes watches, j to Singapore s population. Th. 
from the Japan Iron and Steel bicycle parts, air-conditioning added, provided the; 

Federation visited Singapore equipment and even “ art! (Work Permit holders) bain 
recently to .make a feasibility candles,” In every case cheap . acquired work skills and an 
study for a steel plate milL labour appears to be one of the . “idustnous and thrift*. 


U 


7 i 


Like most other countries la market had passed 19 per cent, is part of a general increase in still in other fields. Japan is By contrast with the limited SSL ?^^ 0 p^nv°Kmr^?gh i f™e d outside**' the^marr^! 

£S has a " d » shown a modest exports which taaibW the the second latest importer of range of Singapore’s exports to ff *£££ no sooner than the nev 

' - - r j rules were announced tcstifiw 

the magnitude of the problem 
j; Undoubtedly, young Sinyr 
poreans who had found thei 
visiting colleagues comp amor 

^am st Japarese »_*!» aapan.s o„ e 01 lne maJ „ ^ — He^.llippSr^apd taU * 


15.8 per cent in 1972). It is imports from Singapore of countries which have accentua- customers 


also emerging as 


customers xor tne Singapore — V — . ‘"n-™ «« iusinia awi « i. w restrictive Bu* bv 

ship repairing and servicing SIS??? 1 : i ap !?: “ DOW Kagaku Kogyo.; The. plant 3s ex- t0 the rest of South East Asia. . a * 



trade ted the rate of change.. <-»**»» ictnuimci ««u «-i vitm- . . - _. — 

been the industries. The third item— Q0BI . inant in toe Singapore car pected to go into, operation in The new wave 
since the though a df riming one-on the “““JF* ' eren B thougn the- Re- 1977 and wiU probably cost investments in 


an 


,n. nK p ; large the regulations were we? 
° f o Japan 5 ! : received because of a fear the 


_ . .. “pSS ITS 'staSSSJ ™ X » w TUk. ST. enw «f" jSffi!?" 

that of the U.S. It is not proWeTs'in dosing thTjapT* ail Sin S a P° rcs requirements for Japan is crude rubber. Finally h"**" ^ hlCh placc °> n J j he c( p0£slble involve- ma jor shipbuilders, some years:*” .Jc’ethos 1 ' 'painstakingly b2j 

difficult to detect signs of p Singapore’s exports to Japan sorae ke J’ r5v -' materials includ- Japan is a major buyer of a ment of ? e sln £ a Pp re - GoTOriJ - ago, into the local shipbuilding:® D in Singapore 

apprehension among Singa- j n t j,| pe nod from January to in ~ sl eei and pvc. Jhis is the office machinery parts from dllcf ment and 9 ther fo^iltn and repairing industry and lhej up c • » 

pores leaders about the j une this vear totalled re>uli of Japan's domestic boom Singapore. But these are not companies already active in more recent entry of Japanese. Social discipline 

island's growing dependence on « 3 i 3 5 m a 66 per cent which has placed a severe strain Singapore manufactured pm. *r~ of Singapore bunding was Singapore including Shell and h ank* into the Asian Dollar, The social discipline, commit 

*“ J — J ‘ H --- f,havashT Tv, “ — - market and into merchant bank-; meat to effort, and rigorou 

ing. The next few years are | monitoring of harmful culture 
ykely to see a furthei^and pos- ■ and social factors — fror. 
projects slbly spectacular— increase in "barbaric music” to "outlandia' 
inflow of Japanese : clothes'’ — which characteris 
investment j Singapore today are relative! 

! unknown in some nojghbourin 
countries. Family planning, am 
litter, hygiene, thrift, are coi 
side red vital in Singapore. T 
some instances, the severity o 
the law is invoked whe- 
persuasion fails to get th 
message across. 

Immigrant workers are nc 
always familiar with thes 
habits and objectives. Old? 


Steel mill 


Japanese trade and’ investment- of the figure of on the steel and mtatad ^ba^shi Gummi. The same Esso. 

But there is no indication that iPm for the first half of industries. Another effect of have been stored in Singapore , . W0T * ma l° r con * 

Singapore contemplates any ^ ar _* In t h e meantime. lhe Japanese boom has been to by U.S. and other foreign com- m f and reclainatI on- jicci uuu like 

moves to restrict economic ties Ja ’ scorC£ j a ^ per cent . create an import market for panies for whom the republic Singapore has made a start Apart from giant projects slbl 

with Japan. Instead, the polity inerea5 J in its 0 xp or t s to Sinca- certain manufactured products provides convenient distribution during 1973 with the promotion such as the -Sumitomo venture the 

Janjm!»«P rni ° e J ° °“ set . .“j e pnre during ihe first half of this which, in normal circumstances, centres. of a market for its manufac- and the steel mill (if it materia- invi 


s would almost certainly have 


Japanese role as far as possible - r ac . lial fi „ ure W3S 

by encouragins other industrial- j gl 094m a£;:i j n5r sS759.Sm. in been supplied by Japan's domes- 
ised countries tpamculariy in ^ ' g , ha ,f 0 f 1972 ^ tic industry. Singapore began 

Europe) to take a greater “ e fir r* na ‘‘ or selling ear air conditioners to 

'S? T F*.J n tte °PP c,rtlinit ‘* ?s Special factors Japan for the first time this sum- 

wnich the country offers icr The ^nd 0 f Singapore-Iapan mer when a combination of 

traae ana investment. trade this year is in harmony extremely hot weather in Tokyo 

Japan's rre-emlnert position with the overall pattern of both ar.d rapidly increasing consumer 
among Singapore's trading countries' foreign trade. Japan's spending power suddenly pushed 
partners date, only from the imports have been registering demand beyond the capacity of 
mid-60s. At the beginning of ihe 'very rapid increases for the past Japan’s own electrical industry, 
decade Japan accounted for six months or so whereas In spite of the fact that Singa- 
only 7.3 per cent, of Singapore's exports have been growing rela- pore may be able to develop a 


Role of immigrant workers 

By ERNEST COREA 


disciplined’ labour 


Singaporeans particularly fea 

w r .. r _. _ _ Rapid development parti cu- immigration. IVork permits are in keeping with the Govern- approval of the commissioner th 3 { the achievements record?- 

impons compared with the U.K. tive'.y slowly (by Japanese ’star.- Japanese" market for its raanu- Iajl y in ^ construction and granted liberally to “non- ment’s ambition to increase the for employment. Where this j n recent years may well b 

share of S.P per cent, by ;»70. dard?). On the' Singapore side factored goods most of the manufacturing sectors in Singa- citizens who possess skills quality and sophistication of its rule was broken the immigrant negatived by a mass influx a 

However Japan's share of the the upsurge in exports to Japan republic's exports to Japan are P° re has brou ?ht a situation of Singapore needs, who are hard- industry.. It also reflects a worker would automatically immigrant workers untutored i-. 

almost full employment, where working and w r bo because of shortage of skills locally and lose his work permit. If such a these practices, more sn if nor 

Singapore citizens on the official their educational and other the need to expand the work- marriage were contracted out- citizen workers make thei 

CONTINUED FROM PREVIOUS PAGE unemployed list are mainly qualifications, can be readily force if the tempo of industrial!- side the Republic, re-entry to permanent homes in tb 

those wrho want to move on to trained to acquire the necessary sat ion is not to be slowed down. Singapore would require per- Republic before they adap 

better jobs rather than be un- skills and disciplines,” a Immigrant workers are there- mission of the immi grat ion themselves to local life" styles, 

employed. With this the local Ministry of Labour statement fore a boon to Singapore. They authorities. Singapore citizens This is the major roscrvatiV 
work force has grown more said earlier this year. do not deprive citizens of jobs marrying work-permit holders locally about immigrant worker* 

selective and discriminating, __ because work permits are not without the blessing of the There arc few ethnic am 

sometimes turning down factory lUree-year permits granted if permit-holders are Commisrioner for Employment linguistic barriers betweei 

Jurong. for example, billed as work. eat. sleep, work. We get available and anyway the and building site jobs which are other facilities for non- lively to displace Singaporeans, would be ineligible for low-cost locals and immigrant worker 
the pride of Singapore industry, 20 minutes’ break in an eight- Government has imposed stiff tbe ^ e for ^ asking. So to gj^jj workers were also although they may be housing. Their children would because the latter usually com- 

is heavtlv dependent— accord- hour dav have to work shifts, restrictions on marriages of 5 ,ake up tbe shortfall the ann 0 U nce<i in the same state- asked to undergo a medical test not be entitled to free educa- from nearby countries and ppeal 

in- to ime estimate^ two- and six d 3 v S a week on rotation, migrants. Girl workers in Government has found it neces- ment skju ed workers . whose and provide proof of the educa- tion, and the family as a whole the languages or dialect 

f For this I set SS7 a dav. It means Jurong tend to be even worse 5ar> t0 ,m P ort labour. work-permits are usualiv valid t jonal and technical qualifies- would not receive subsidised common in Singapore. 

I iu- ^ I have to have more or less the off. and would get $S3-4 a day. Some 100,000 work permits f 0r a veer at a time, would be * ion s they claim to possess, medical treatment Economist, sometimes look si 

workers, inis it partly oecause %ame fpnd dav jn dav out . and have been- granted to non- gi ven three-year permits pro- Singapore says they are Some foreign observers con- future projections and worn 

Singaporeans now shy from ,f 1 g0 once to the cinema, then This year, almost un- citizens, many of them from tkey passed appropriate generally well-treated, and sidered the regulations unduly that competition may be a fac 

humdrum industrial, jobs, all my. money has gone." He was precedently. there was a strike neighbouring roimtries^ Other tests. Those who had suffer few of the indignities restrictive. But the govern- tor in the future. The Govern 

partly because the industries * * - — 

Jurong were built before 

houses and local people w ill .... . 

move from the centre of town reputation of being cleaner but rise of 75 cents a day which was * eve j . discussions on the again, provided they proved nevertheless .and the Govern- cemed about problems of social tinue to be part of the work* * 

with all its attractions, especially the work was more regimented, being offered. There were possibility of diverting some of themselves at trade tests. But ment's attempts to deal with dislocation which could, arise force for some years to conve. 

when the return bus fare is He is given free accommodation, demonstrations. Tne result was their excess labour to Singapore, pcm-citizen workers who had these have been criticised as a result of marriages, some Social problems created in th? 

?SL a day or a fifth of some but this consists of two bare that the Government withdrew As many Asians look on the already obtained '‘acceptable abroad. The most oratroversial of them made hastily, between process are under constant «r«- 

people’s income and an hour s room's which he shares with the work permits of some of the dynamic young Republic as a training qualifications” locally of Government moves is a people of widely differing amination. And if vlvitia; ^ 

travelling each way. live others: since they arc all on — mostly Malaysian— people it land of opportunity, a policy or abroad would be exempted recent regulation on marriage backgrounds. workers bring " alien political ^ j r " 

separate shifts, il mean* that considered ring-leaders. The of unrestricted immigration from these tests. between citizens and non- “ Unless a work permit holder ideologies ” alarm with theh.- - 

One young Malaysian Chinese there arc always two of the factory is still advertising for would probably cause a flood- The emphasis In the screen- citizens. From July 1, work- is adjusted to the different and haggase — there :? provision in 

boy of 18 working in a Jurong hoys sleeping. Marriage would workers to replace the foreign- tide. So the Singapore Govern- ing process and in all special permit holders were barred faster pace of life in a highly the immigration laws for ifcnw 

factory grumbled to me: "Our be impossible because there is ers who were effectively thrown ment has adopted carefully facilities for immigrant workers from marrying Singapore disciplined and - urbanised who abuse Singapore hospitality 

life is more or less work. eat. no married accommodation out of the country. defined criteria to prevent mass * is on skill and aptitude. This is citizens without the prior society, and to the ethos of to be sent away. 
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As world trade expands the requirements 
(or skill, resources and versatility in international 
finance grow* progressively with it. 

To help you profit from today’s new 
business opportunities, and tomorrow ’s, Dresdner 
iBank is consistently enlarging its network of 
branches and representative offices in selected trade 
centres a 11 over the world. 

fast vear, for example, branches were 
opened in Singapore and New York. So far this vear 
Dresdner Bank has become the f irst German bank 
to open a full branch in London and the first 
to establish representative offices 


in Moscow and Los Angeles. 

And new openings in key international 
centres are planned. 

Dresdner Bank is one of the leading hanks 
in international ti nance, oMering rapid, efficient 
service in all f ields of international hanking, 
l ake tail ad vantage of Drosdner’s grow ing network 
of more than 800 brandies and representative 
offices in Germany and throughout the world. 

Lverv lime we open a new branch or 
office, the world grows for vou - just a little smaller. 
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> rush for Peking link 


r CHENG LIAN 


; diplomatic rela- in South-East Asia with a are other ldnds of relations, for 
People’s Republic Chinese University (Nanyang exam ple, peopie-to-people and 
s considered as University of Nantah as it is party-to-party. “It will be 
the sunrise, but more poularly known in Singa- through this kind of relations 
Singapore Govern- pore), although efforts are being that support will be provided, 
mcd it is going to made to increase the number of Such support will take the form 
rise. The People’s courses taught in English. of weapons, money and train- 

* Government is While Singapore's leaders ing." 

that this island may be convinced that their Far from alleviating the prob- 
be one of the last Chinese citizens have learnt to Iem of Communist insurgents, it 
South-East Asia to be true and loyal citizens of is felt the establishment of 
latic ties with Singapore, people in the neigh- diplomatic relations with Peking 
Lee Kuan Yew bouring States may prefer the is more likely to boost the 
“I want to give old idea that a Chinese is morale and strength of the local 
rs the honour of always a Chinese and therefore Communists. And though the 
) establish diplo- owes most loyalties to the main- Singapore Co mm unists have 
is." land. If Singapore was the first been very much contained in 

the Government's '°..?^klish diplomatic relations the last decade, the People’s 
ir speed in this China, there would be Action Party is not prepared to 
Foreign Minister . r ^ GS the Republic turn- give them any chance to rear 

g srs: c arasjs tie,r heaiu ° n *• ^ 

'and wouid rcstnct . Trade mission 

■reign relations. In At the same time, Singapore 

with the Indo- ' leaders cannot see any positive 

•r Koxnpas, the But . Singapore Govern- advantage to be gained by 
ster said that ties ™ e ”t itself has its own reasons hastening diplomatic ties with 
would compound * >e wary of Peking s in ten- Chinese Communists. China, 
Nations ” of Singa- tions. Other governments in the 0 ne senior civil servant said 
ons. region may accept China's privately, has had a long his- 

current phase of “ smiling dip- tory of d ealin g with other coun- 
lin«r block lomacy as a real change of tries, and is able to distinguish 
1,i ® , ai \ d . a reflection of the substance from the form, 

itumbllng block is Peking s desire to live with its The lack of diplomatic ties has 
portion of Chinese neighbours rather than support not hampered other relations 
tate: 76 per cent the various “liberation wars,” betwe en the two countries. In 
Singaporeans are hut Singapore leaders are not past two years several un- 
lescent and there so optimistic. official missions from Singa- 

18,000 students The Defence Minister and pore have visited China on 
Chinese language deputy premier. Dr. Goh Keng Singapore passports. The Sing- 
~ study of the Swee, said recently. “The apore Chinese Chamber of 
uage as a second Chinese leaders have failed to Commerce sent a trade mission 
nong the large conceal their sympathy for wars in late 1971 at the invitation of 
ering schools in of national liberation " and the Chinese Council for lnler- 
streara is now their intention to support them, national Trade, 
u raged as a way While they assure Asian This has been followed by two 

• the necessary leaders that they will always missions by the Singapore 
ballast to the maintain correct government-to- Medical Association, a mission 

gaporeans. The government relations, they by the Singapore. Electrical 
the only country never fail to point out that there Trades Association and another 


by Singapore engineers. Since 
1971 Singapore has also been 
invited to participate in the 
several table tennis tournaments 
conducted in Peking, and in 
July, 1972, a 21-member table 
tennis team from China spent a 
week on the island, playing 
exhibition matches to capacity 
crowds. 

Apart from this, some 200 
Singaporean businessmen have 
been regularly attending the 
twice-yearly Canton trade fairs, 
and many more have received 
permission to visit - their 
relatives on the mainland or to 
seek medical help from the 
Communist doctors. The Singa- 
pore Medical Association was 
sceptical that the Chinese 
medical facilities were much 
more advanced than Singa- 
pore's, but quite a few still 
believe that they can get their 
cancer treated by the Chinese, 
or their hearing restored 
through acupuncture in China. 

There is also a sizeable trade 
between the two countries: last 
year total trade amounted to 
$S 465.3m., an increase of $S3m. 
The trade is heavily in China’s 
f&vour; Singapore's imports 
from China amounted to 
$S399.1m. or S7.4 per cent, of 
the total figures, and exports 
amounted to $S57.4m. ( or 
12.6 per cent. Eighty-five per 
cent, of this was rubber. 

Singapore's leaders are con- 
fident that the Republic's trade 
with Peking will continue to 
flourish. 

Speaking in Germany in 
December, 1972, Prime Minister 
Lee Kuan Yew suggested that 
the European Common Market 
could capture huge trade mar- 
kets in China by using Singa- 
pore as the go-between, and by 
channelling its goods and 
investment capital through 
Singapore which, he said, “has 
been quietly trading with China 
for years." 


The Bank of China, whose 
imposing building in the city 
centre has been a landmark for 
many years facilitates the trade 
with Peking. Communist propa- 
ganda adorns the halls and 
revolutionary songs fill the air 
in the building, loot at each 
Singapore National Day. the 
bank faithfully flies the flag of 
the republic. Established in 
1936 with a paid up capital of 
SS25m., the bank was originally 
a branch of the Chinese Bank 
started by the Chiang Kai-shek 
Government in 1928. When the 
Communists established the 
People’s Republic of China in 
1949, the Singapore branch 
opted to serve the new regime. 

Diplomatic ties 

To-day- the bank is run by 
China-born Mr. Chang Chi- 
Hsien, the sub-manager. The 
appointed manager. Mr. Tsui 
Ping, remains in Peking, 
ostensibly because of a technical 
difficulty. When the former 
manager Mr. La Sbou-Sheng was 
sacked, he did not return to 
China but remained in Singa- 
pore. Consequently, according to 
one source, the Singapore 
authorities argue that Peking 
cannot send another man to re- 
place him. (Under the British. 
China could only, send in a man 
if another China-born official 
from the bank returned to the 
mainland.) 

In spite of the absence of 
diplomatic ties. therefore. 
Singapore's trade relations with 
China are good, and the island 
republic sees no reason why 
this should be changed in the 
foreseeable future. Answering 
a question on the subject in 
Parliament in March this year, 
Mr. Rajaratnam said that diplo- 
matic ties were “ more im- 
minent. but be felt it was going J 
to take some time yet.” 
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years of spectacu- Singapore and the U.S. were not the operation and the fact that 
lere appears little good. he is now chairman of the Board 

ew U.S. investment After Singapore left Malaysia is indication of his success, 
in the near future. $ n August. 1965, a reappraisal ^ this flurry of economic 
' 1972 there were m carried out to redirect its wooing has been no stronger 
American com- economy built largely on its lhan Singapore’s political efforts 
j in the republic, tra de links with the Malaysian t0 P ersuad€ the Americans to 
r Investment of hinterland. Traditional entre- retain a military presence in 
»0 per cent in- pot trade was still the mainstay Asla - 

le 1972 figure. 0 f Singapore's economic exist- During a visit to America in 
o,isin.tbe three ence. Almost before this exer- April. 1973, Singapore’s Prime 
nes. of Esso, cise was completed, the republic Minister Lee Kuan Yew gave 
s*s investment received another blow in unqualified support for Presi- 
PCtrdeuut, a joint January 1968 when Britain dent Nixon's policies in Asia 
^ - the Singapore announced the closure of its and. despite his own puritanical 
The balance is bases on the island which had standards of government, he has 
wide range of accounted for some 20 per cent, remained silent on Watergate, 
boat building to. of Singapore's annual earnings. Dr. Goh Keng Swee, during an 

interview in August this year, 
kept pace with nartnar 881(1 bluntly: “ I think some sort 

nd in 1973 the U.S. iue*u paruici of U.S.. [military j presence is 

Malaysia as Singa- The newly independent city necessary-” The Singaporeans 

ar- one trading slate's main* pre-occupation was on their part make it clear that 
and exports to survive among neighbours they want more American in- 

j. for the first who were continually up-grad- vestment, not only for economic 

1973. an increase ing ' their own economies and advantage but to ensure that the 
~t, over the first consequently relying less on American Government has a 
Devaluation of the Singapore's services. The Gov- clear-cut selfish reason tu ensure 
' anted for part eminent decided to go for high P«hUcaI stability in South East 
in. -exports to technological investment and Asia, 
a major factor, believed America had an over- In January. 1973, the 
American official whelming lead in this field Americans closed their trade 
jcea the establish- which, coupled with the -need to centre in Bangkok and moved 
tries in the republic find cheaper sources of produc- it tn Singapore where, in April, 
opponents that are ifon, made it Singapore's most 1973, they held their first major 
tae U.S. for final ideal partner in future indus- trade exhibition covering goods 
trialistttion. This policy has from the scientific, business 
•Vhave had econo- been so successful that to-day machine. construction and 
Singapore almost there is a labour shortage in logging industries. The exhibi- 
-ftrst founded the Singapore. Labour-intensive tion was an unqualified success 
ame nt but. like investment is discouraged and and although 90 firms took 
counterparts, they channelled towards Malaysia part there was a long waiting 
■ - concerned with and Indonesia Which still have list of major companies for 
del' and..’ later the unemployment problems. whom space was not available. 

rubber and tin., with the end of the Johnson At a meeting two months ago 
st: in- industrial Administration. U.S./Singapore caHed by American Ambassa- 
«f recent ’history relations improved, while the dur ; Edwin 1L Crook. American 
significant build- ^ pf tbe Sukarno regime in businessmen decided to form 
969 and- 197” The Indonewa in l96 5 made it pos- an American Businessmen s 
-ment this year is s:bIe for ma j 0 r oil companies. Council with a full-time secre- 
rtiy to the deralua- mostJv American, to launch a **** located at the Tj.S. Trade 
.S. dollar and the majo1 : warvh for oil in and Centre and, if the volume of 
tauy .- crisis, but nr odnd that country- The British enures n -arnn« it. they .will 
military withdrawal made avail- cventuaUy form an American- 
Trade. Bill which, gb j e j an|Ij buildings and equip- Chamber of Commerce, 
r. things, c alls for together with a pool of 

nr ,abour 11,81 proved ideal for the . Better hearing 

■ re, s ^ n f American oil exploration service „ ‘ U 5 

> 196& stemmed industpT t h a t moved in during . Measured by assets employed, 
causes. mgOs to lake advantage U.S. investment is less than 

of tliis massive search for oiL ®**£!^* rd *b e British-— 

l leavers Singapore at the cbmmunica- 5450m- £600m. accord- 

1 leavers tions centre of the region was big to official figures oi the 

. the ' Singapore the ideal base. countries concerned — but 

Sdn-’ Jrith Texas Inrtruments took J5 „ Sisl0rlca i lK , 

ot ereatinE advan * 3 ? C of l ex *? tts m J e I n, K lvcs vrhldi probably no longer 
sive- emniovment and high quality low cost labour applies to-day. American busi- 
The Ja^Se 10 manufacture, components in neM wiU ^ to tlgRia 

Singapore. when world economic conditions 

vestment and mud- Singapore’s Economic Develop- are right but Singapore will' be 
A fbr the Japanese mem Board opened its first competing against the growing 
At 4tat high -Overseas office in America in attractions of Indonesia and the 
tire. American, home 3967 and by 1969 had .three Philippines . and. in tbe_ final 
littleJnceruJve for offices strategically located at analysis, the American investor 
tmteU especially to Now York. Chicagn and San will go where he can. make the 
" nit- East AMa «hd £raudsco. The Board appointed best profit with reasonable 
relations ' bottveeii Mr.- Chan- Chiu Bock to head security. 


WfeVe here, 


The Chartered Bank’s world wide 
operations are controlled from our Head 
Office at 10 Clements Lane, London, and we 
also have branches in London’s West End 
and City, Liverpool and Manchester. 


there 




The Chartered Bank has been in Singapore for over 100 
years. And our knowledge of the people, their needs and customs 
is as intimate and detailed as our knowledge of the country’s 
economy, commerce and industry. With 20 branches in the 
Republic, 15 of them in Singapore City, we are a living 
part of the country’s business community. 

Before your visit to Singapore, contact us at 
| any of our branches, or offices of the Group in 
Birmingham, Leeds, Glasgow, or Bristol. 

_ 7 ^ When you are there, take full advantage of our 

expertise and the full range of services offered which 
c — include medium-term loans, financing for consumer and other 

goods, Euro and Asian currency transactions, merchant banking 
services and trustee business. 


and everywhere 

Throughout the world, through our membership of the 
Standard and Chartered Banking Group, the Chartered Bank forms part 
of one. of the world’s largest banking 
institutions, with 1500 offices - 
and branches in Europe, Africa, the 
. Middle and Far East, Asia,' ' * 

Australia and the U.S.A. 


The Chartered Bank 
Singapore; Box 1901, 2S-30 Battery Road, 
Singapore 1. 

Head Office: 10 Clements Lane, London EC4N 7AB 
Telephone: 01-623 7500 



A member of 


% Standard and Chartered 

~ BANKING GROUP LIMITED 

The Marketing Man’s Bank 
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COME GROW WITH US 


The' Port of • 

. Singapore rs ready to 
serve you as .the ocean gate- v . 
way to Internationa: Trade and 
its surrounding region. With nearly 
5km of fuliy mechanised deepwater 
• wharves and a modern Container Term 
mat, the Port assures the fastest ' turr,- 
round for your cor.tainerships, roll on, 

' rol!-off and conventional cargo carriers, 
tankersand other vessels. The Port of 
Tt. Singapore is the hub of Southeast Asia 
making it the ocean gateway tp. ; the. 
region.’ Its importance as major 
international port and main . . ; ' 

^^drstrHjution-cerrtce fot tne'.j 
. ' ' region is reflected in its 
T." ' rapid. growth.,;' yyyd 


For further information: Please contact the Port Promotion Manager, 
The Port of Singapore Authority, P.O. Box 300, Republic of Singapore. 
Cable: 'Tanjong' Singapore. Telex: RS 21507. 

THE PORT OF SINGAPORE AUTHORITY 
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Shipyards’ ambitious plans 








By DICK WILSON 


Singapore will not be satisfied 
to become the leading repair, 
refit and maintenance centre for 
ships plying Far Eastern waters. 
In developing new drydocks its 
government and entrepreneurs 
are also aiming at the much 
larger traffic which shuttles 
between Europe and the Gulf. 

“ Since the same owners are 
involved" a -Singapore govern- 
ment official explains, * they 
can easily switch tankers from 
the Gulf-Europe to the Gulf- 
Japan run, and repair in Singa- 
pore on the return journey after 
discharging in Japan.” 

In other words, Singapore is 
competing for the ship repair 
business not merely with Japan 
and with the new Sumitomo 
yard in Job ore, just across the 
Malaysian Causeway, but with 
Britain, South Africa, Spain and 
Portugal — and with new ship- 
yards now going up in such 
places as Bahrein, Morocco and 
Malagasy. 

Already the annual volume of 
business in Singapore has 
exceeded £40 m. By 1975-76 two 
large new Japanese-backed 
enterprises are expected to 
bring the turnover up to £75m. 
The three pillars of this remark- 
able expansion are the former 
British facilities at Sembawang 
and Keppel. which have 
nourished a tradition of skills 
in this specialist field, and the 
Japanese yard at Jurong. Now 
m Singapore government owner- 
ship (though one o£ them has 
recently gone public) the two 
ex-British dockyards are increas- 
ing their capacity. 


pected capacity of 150i000 tons. 
Jurong Shipyard, in which the 
Japanese Ishikawajima-Harima 
Heavy Industries (IH3) is the 
foreign partner, is contemplat- 
ing adding a 400,000 or 500,000 
ton drydock to its two existing 
ones of 100,000 and 300,000 tons 
respectively. The investment 
for this will he about £7. 5m. and 
completion will probably -be in 
1975-76, by which time Jurong 
Shipyard expects to push its 
annual revenue to some £16m. 
At .present the turnover of each 
of these three major ship-repair 
yards .is about £12m. a year. 

But there are two more giants 
which are about to join the 
industry, both using Japanese 
know-bow and investment. The 
bagger of these as a Joint venture 
between Mitsubishi (with 51 per 
cent, of the £10m. equity), the 
Singapore Government (25 per 
cent) and the Development 
Bank of Singapore (24 per cent) 
For this £16m. project an artifi- 
cial island is being built off 
Jurong to bouse initially a 
400,000 ton capacity drydock 
and later a smaller one. Mean- 
while Robin Loh. Singapore’s 
leading indigenous shipbuilder, 
is tieing up with Hitachi of 
Japan in a repair yard with one 
drydock of 300,000 tons and a 
probable second one of 150,000 
tons. 


50,000-60,000 tons class, and 
only seven in the 8,000-9,000 
tons bracket: the rest were 
smaller craft. By type, seven of 
the total were oil tankers, seven 
general cargo vessels, five fish- 
ing boats and 36 miscellaneous. 
This gave Singapore 0.3 per 
cent, of the world total of 
orders, and the Republic was 
listed 21st out of the 48 nations 
in the shipbuilding league. 
There are over 50 yards compet- 
ing in this, many of them with 
foreign owners or partners. 
Besides the Japanese, there are 
Vosper Thorneycroft Far East 
Levingston, American Marine, 
Bethlehem Steel, Marathon-Le 
Toumeau, Lurssenwurft and 
J. Ray McDermott engaged in 
a variety of specialist construc- 
tion. 


Oil search 


Rapid progress 

Sembawang is creating a new 
£6m. 400,000 ton “super-diy- 
dock ” claimed to be the largest 
outside Europe and Japan, to 
be in commission by the end of 
next year. Its Chairman, Mr. 
Pang Tee Pow, justifies this 
extremely big step to cater for 
Very Large Crude Carriers 
(VLCC) by the rapid progress 
of the Republic and its oil 
tanker traffic. This shipyard has 
been (repairing as many as 20 
ships in one week this year, and 
has seen double and treble bank- 
ing at its berths. The work is 
main ly on. tankers, with, some 
general cargo vessels. 

The Keppel yard is smaller, 
its biggest drydock being only 
for 40,000 tons, but it too is 
planning a new one of an ex- 


At present the three large 
repair yards do an aggregate 
annual business of some £35m., 
and the smaller yards add 
another £10m. or so. When the 
Robin-Hitachi and Mitsubishi 
yards are ready, hopefully by 
1976, they will double the 
Republic’s repair capacity so 
that an annual revenue of at 
least £75m. is anticipated. And 
now Singapore is beginning to 
count on the construction side 
as well. The Lloyd’s Register of 
Shipping showed in mid-1973 
that a total of 55 ships grossing 
334,000 tons were on order for 
building in Singapore. 

Only five of these were in the 


The offshore oil search now in 
full swing in South East Asian 
waters provides one rich market 
for special-purpose vessels and 
rigs. Some S or 9 oil rigs have 
been built so far in Singapore, 
all of the jack-up or floating 
type: Now two American yards 
are building the more sophisti- 
cated semi-subersible type of 
rig. Dr illing platforms, supply 
vessels and pontoons are also 
part of this side of the business. 
Freedom-type cargo ships axe 
built, and Jurong Shipbuilders, 
again with IHI expertise, is now 
planning to make 80,000 ton 
bulk carriers. 


But the most exciting develop- 
ment is the supertanker ship- 
yard being planned by Robin 
Loh, the publicity-shy king of 
the’ Singapore shipping business. 
The idea is to combine construc- 
tion with repair, to ensure 
economic viability. There are 
to be two Robin Shipbuilders 
drydocks, one' costing £8m. and 
mainly for repair but also for 
joining up sections of new craft 
The second, also for 200,000 
tons, will be mainly for building 
but able to fall back on repair 


work in the absence of new 
orders. 

This first fully-Singaporsan 
and folly-private enterprise 
shipyard is expected to open 
next year, and perform its first 
launching in 1975. Mr. Loh will 
be his own customer, and the 
initial economics of his Robin 
Shipbuilders in Jurong is based 
part of this side of the business, 
on supplying ships for his own 
fleet He will no doubt draw 
on bis repair partnership with 
Hitachi of Japan for some 
expertise, but he has good con- 
nections also in Britain 2nd 
Taiwan upon which he can rely 
for any advice and guidance 
required. 

Typical of the opportunities 
open -to smaller ship construc- 
tors is lie British-owned Vosper 
Thorneycroft enterprise at 
Tanjong Rhu. Although this 
highly efficient yard has recently 
seen a cyclical fall-off in orders 
for its main speciality. patrol 
boats, -it is so confident of the 
long-term market that it is ■ con- 
sidering building a new 1,500 
ton or 2,000 ton shipway and is 
seriously thinking of setting up 
in Penang as well. One of its 
best customers is the Malaysian 
Government, and so a facility in 
the Federation would be logical. 
But the yard sells boats to 
Brunei and other nearby places, 
and recently made three moor- 
ing and hose-handling launches 
for delivery to Nigeria. If 
export guarantee arrangements 
were available, yards like 
Vosper Thorneycroft could do 
even better. Its next venture 
will be making hydrofoils under 
licence from Supramar. 


four 72-feet shrimp trawlers 
Bahrein and Qatar. F> 
Cement Marine Smgap 
which has an Australian m» 
merit, is constructing fe 
cement boats and assemb 
small hovercraft. The fu 
will depend a great deal on 
wages move. The Singa 
Shipyard worker (and there 
now' 20.000 employed direct 
more on subcontract) e 
about one-third or one-ha 
his Japanese counterpart, 
wages are rising by a roue 
per cent, annually. 
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Ship machinery 


The IHI managers at JA/^r gf 
say that productivity is befj && 

60 per cent, and SO per c “ ' 


60 per cent, and so per ^ & m 
Japanese standards. In sh -iJ? m 

struction two-thirds of tfc \ Wm 

_ - - ■ . ... :.u c; I £ — ' 


is materials, which in Sin?/ - 
still have to be imported . a£. 7 
only way to ensure SingsS^fxv 
competitiveness, therefore/ * " 


The Government is encourag- 
ing the yards to specialise in 
such craft as log carriers, 
liquefied gas carriers, fireboats. 
and container roll-on/ roll-off 
vessels. Meanwhile American 
Marine has sent 11 luxury 
yachts worth £165,000 to the 
U£., and Promet is building 


create the supporting indi 
— navigation aids, shij 

machinery, winches, 
pumps, diesel engines.',- 
Hence the campaign to fjfc 
ship machinery mamifacjjj 
to establish factories in 
pore. Last year a gro- 
Scandinavians in this fielc 
invited to inspect the Rej . 
and later this month a spe 
group of British, F*. ' 
German and other 
potential investors are 
given the same treatments^ 
The shipyards now 
Singapore's third . . . f 
industry after oil rcflnhL 
electronics, and in tert» 
gross value added it iff tfr 
equal to them. With good 
and intelligent exploited-^ . 
Singapore's opportunities- * 
may eventually nse ^toJV 1 ,; 
place. Mr. Chua Ctor: f;-' J 1 *- 
President of the Singapo: 
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dation of Shipbuilders! ^^, . 
Repairers, predicts a 
of £125m. a year by 
double last year's figure. 


Port reduces congestion 


By AUSTIN MORAIS 


UfiSYISATION OR 
CONTAINERISATION 


WE CAN DO IT! 
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Since Singapore is a small 
island city with no natural 
resources of its own, all 
material for its burgeoning 
industry and most of its food 
and consumer products have to 
be brought in from outside. 
Since the local population is 
small, the country's manufac- 
tured products have to find 
external markets. The. Port of 
Singapore Authority which con- 
trols the container port, Keppel 
Wharves. Sembawang Port, 
Jurong Port, and the Telok 
Ayer Basin occupies a pivotal 
place in funnelling these 
imports and exports to and from 
Singapore. Singapore’s pro- 
gress has depended to a large 
extent on the efficiency of the 
port authority. 

Singapore port handled 
57,064,200 tonnes of freight 
during 1972, an increase of 15 
per cent over the previous year. 
Bulk mineral oil to be handled 
at the oil refineries rose from 
38.1m. tonnes to 45.4m. Daring 
1972 the authority introduced a 
revised scale of charges which 
drew a lot of criticism and pro- 
test, but drastically removed 
congestion at Keppel wharves. 
The aim of the new rates was 
not merely to raise extra 
revenue far development pro- 
grammes, but also to penalise 
the inefficient port user and to 
divert ships to the authority’s 
other ports depending, on the 
type of vessel or cargo. 


mg the U.S. stevedores’ 
strikes which overspilled into 
February. 1972, the three-month- 
long Japanese seamen's strike 
from mid-April to mid-July, to 
industrial action in the UK. in 
the early part of the year, to 
industrial recession in Japan in 
the first quarter of 1972 and a 
series of freight strikes that un- 
settled the local shipping scene. 

General cargo handled at 
Keppel Wharves fell sharply to 
5.965m. freight tonnes in 1972 
against 7.187m. freight tonnes 
in 1971. Sembawang port 
handled an estimated 117,000 
freight tonnes of general cargo 
in 1972 against a negligible 
amount in 1971, and Jurong 
handled 851,775 freight tonnes 


in 1972 — - a marginal increase 
from the 1971 figures. 

All the Involved parties say 
the new price policy has brought 
benefits. Consignees and ship- 
pers with small amounts of 
cargo explain that it Is cheaper 
to take cargo from the roads 
or from Telok Ayer Basin. If 
lighters go direct to a boat Quay 
Godown then charges for them 
just involve the cost of lighter- 
age which is less than the cost 
of lorry transport from the port. 
Furthermore, there is a wharf 
handling charge at the port 
payable by the shippers/ 
consignees. 

Bigger shipping operators 
appreciate the easy availability 
of berths and the quicker 


turnaround at Keppel. f g 

executive pointed out th 3 

apparently cheaper port 

not be cheaper ail 

Waiting for berths is 

problem in some ports' -• - 

continued: “We have foi 

our own experience th. 

taking bigger loads and 1 

cargo made ready before 

ment we can increase the 

tity of cargo loaded in a 

period by 100 per cer 

would cost us more in 

costs and we wouid pay 

to the PSA. By makiiu 

initial extra expenditur 

hope to make even mo 

terms of time saved. Wh 


Continued on next page 


Higher rates 



Users of facilities at Keppel 
Harbour had to pay higher 
rates in return for a reduction 
in delay and waiting time, in- 
creased productivity and quicker 
turnaround time. The aim was 
to divert high-volume low-value 
cargo to Sembawang Port, bulk 
cargo to Jurong Port, local 
coastal shipping temporarily to 
Telok Ayer Basin and cargo that 
did not require wharf and ter- 
minal facilities to the roads. 

The authority says that it 
succeeded in achieving its major 
objectives. Waiting time of 
ships at Keppel Harbour was 
reduced from an average of 4.5 
hours in 1971 to only 1.7 hours 
in 1972; the turnaround time of 
vessels in the port improved 18 
per cent from 50 hours to 41 
hours. Nearly 60 per cent of 
the port traffic at Sembawang 
consisted of timber while 
Jurong Port gained importance 
as a bulk cargo port with the 
throughput of bulk cargo 
increasing 28 per cent 
The revised tariffs . have 
apparently more than succeeded 
in diverting general cargo from 
Keppel wharves to the 
authority’s ’ Telok Ayer Basin 
and the roads. The amount of 
general cargo handled in Singa- 
pore increased only marginally 
to 10,883,110 freight tonnes in 
1972. This was attributed to 
several external factors, indud- 


We serve Singapore’! 
worldwide trade 


Regular liner services from/to all parts of the wo 
Round-the-clock ships’ agency facilities 


We are part of the worldwide organizations of the 
Netherlands Shipping Union and The East Asiatic 
Company Limited of Denmark, We represent: 
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a's rate increase of. Line (NOL), of Singapore, and elusive fixed berth, at- Tilbury, Pacific route.. Shippers in 
_ by the Far East Malaysian International Ship* and access to two more Conti- Singapore are conservative, and 
erence (FEFC), to puvg Corporation — has also nental European ports — which did not immediately .respond to 
next March by taken some of the sting out of will presumably give Its pro- the advantages of the new sys- 
of 4 per cent-, has the arguments. NOL and its portion of the trade a modest tem. Now larger discounts are 
more the anti- Malaysian counterpart were lift. Another fillip for the offered on- Full Container 
:horus in Singapore, threatening to walk out of the Conference hag been the in- Loads to convince them to 
ume of the chant Conference last year on the ability of the non-Conference change their traditional points 
subdued, by com- issue of getting the 40 per lines to offer steady regular' of delivery and sizes of loads, 
previous occasions, cent of Si ngapore-Europe trade competition. •••.■> 

the buoyancy of which the UNCTAD has There are now some- 16 such flntimnm Inside 

other commodity enshrined as the ideal (they lines serving the 200 members vpiimum Juaua 

les one explanation were only carrying 15 per of the Singapore National The robber exporters began 
cent.). Shippers’ Council. Between to catch on to the merits of con- 

oued adherence to But Neptune was evidently them they offer ten or 15 ships tainers early this summer, with 
of the two local bought off with some modest a month to and from Europe, dealers adjusting to the new 
is — Neptune Orient concessions — a guaranteed ex- at rates claimed to be 30 per optimum loads. It is estimated 

[cent cheaper than the FEFC’s. that there will now be a steady 
[ Rubber, for example, was growth of container use so that 


00.000 ton 
DRY DOCK 
>W AT YOUR 
SERVICE IN 
SINGAPORE 



JILDING: 

hips, tankers, bulk carriers, dredgers, tug boats, wife, 
on capacity of 6,000 tons. 




EPA I R FACILITIES: 
hydodc 270m x 40 m 

(885 ft. x 131 ft.) 
350m x 56m 
(1,1 50 tt, x 184 ft) 
9 Dock: 86m x 18m 

(282 ft. x 59 ft.) 


Capacity: 90,000 DWT 


Capacity: 300,000 DWT 


Capacity: 2JXX) DWT 


TRIAL PRODUCTS: 

cturers of steel bridges, building structure frames, steel 
dam oetea, penstocks, cranes, tanks end vessels. 
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for . 

quoted recently at 3S74 a ton by the end of this derade about 
instead of the FEFCTs $S11D. 40 per cent of potentially con- 

China has laid its prestige on tainerisable general cargo will 
the line here, sending 38 ships S° by this means, 
last year to help local .shippers Sc for the rate increase, 
beat the Conference monopoly Singapore is just beginning to 
—but was disappointed, the experience the horrors of infla- 
grape-vipe. tellSi at the weak tion after years of fre e-port 
organisation of the shippers, price stability, and the argu* 
The fact is that non-Conference mM, t that the shipping lines 
sailings are not frequent enough bare been , absorbing higher 
to be dependable to the typical hi past years by enhanc- 
Singapore shipper, who finds it in ^ their turnover and efficiency 
hard to stick to deadlines and is more readi] y listened to. The 
is usually heard shouting for a 
ship — any ship — the 
his goods have unpredictably 
arrived at the quayside. 


Pioneering role 


PSA itself has just weathered a 
moment 8101711 over lts own higher 
charges introduced last year, 
designed among other things to 
divert from the over-stretched 
Keppel Harbour both high- 
volume low- value cargo like 


The Conferences have also timber (to Sembawang at the 
been able to bask in the pub- Bor tb of the island) and bulk 
lidty and glamour of their earg 008 ( t0 the new Jurong 
pioneering role in. the container ^ . . 

revolution. Since the first The PSA is assuming a 10 per 
super container ship berthed c fnL annual rise in the number 
last summer at the Port of. ? £ (it was 37^2 

Singapore Authority’s (PSA) ^ ^ a 7 * P w ““t 


£23m. container port at East 
Lagoon, the success- of the Con- 
ference lines in this field and 


rate of increase for cargo 
handled. This would mean fay 
1980 clearing 48,000 ships, and 


a recognition or the indent 


outlay involved on the ship- 
owners’ part, have altered the 
FEFC image. 


double its wharf storage area 
by 1975 to “ serve as a ware- 
housing centre for the region ” 
There are now five groups or as Mr. Willie Rasiah, Manager 
consortia operating full con- of the Jurong Port, explains, 
tain ex services to and from An inland freight depot at 
Singapore. Trio (which includes Bukit Tim ah is to be constructed 
Ben Line and OCL of Britain) for storage and break-bulk c inl- 
and Scan dutch have between solidation, serving the three 
them 24 fully cellular container East Lagoon container berths, 
vessels on the Europe run. The The Sembewang and Keppel 
Mediterranean Club serves the Harbours will be enlarged — 
Mediterranean, while Sea-Land outwards rather than sideways, 
and American President Lines in the latter case. The offshore 
(offering 40-foot rather than island of Pulau Brani will be 
20-foot containers) ply the linked by bridge or tunnel to 


Keppel and equipped with 
£l 2 m. worth of new wharves, 
warehouses, bunkering and 
watering facilities— and even 
possibly a tank farm. 

But all this will not be 
enough to cope with the 
expected volumes of the 1980s. 
In the longer term the PSA is 
now contemplating a new port 
development on reclaimed land 
at Chang i, at the easterly end 
of the island, in association 
with the new industrial complex 
and international airport which 
are on the drawing board for 
that area. Neptune, the local 
line, only in its fifth year of 
operations, is not doing badly. 
It boasts 15 vessels aggregating 

180.000 d.w.t. (excluding the 
half of the £8m. 232,000 cLw.t 
super-tanker Neptune World 
which it owns in equal partner- 
ship with Hong Kong's World- 
Wide Shipping Group, and 
which Mrs. Lee Kuan Yew 
christened at Nagasaki in May). 

Six of these, including two 
Finnish-built semi-containers, 
are on the FEFC run to Europe. 
Three axe’ on the Australia 
service and the other six, 
including the second 14£00 
Freedom-type . Cyprine com- 
pleted by the local Jurong 
Shipbuilders last December, are 
on charter. . There are sugges- 
tions that NQL is negotiating 
to participate in a full container 
consortium, but it is naturally 
secretive about its plans. 

The inauguration of its new 
London te rminal berth at 
Tilbury in April was 
ceremonially performed on the 
£4m. Neptune Emerald, first of 
a new class to operate NOL’s 
combined conventional and con- 
tainerised general cargo service 
to Singapore, Malaysia, Hong 
Kong and Japan. The berth is 
expected to handle an annual 

90.000 tonnes of cargo. 


as three monthly on the Odessa 
Ocean Line between South East 
Asia and Europe, is talking of 
a semi-container sea-land link 
via Khorramshahr on the Gulf 
— whence cargo could travel on 
Soviet rail to Europe. 

More and more oil tankers are 
having to by-pass Singapore and 
use the Indonesian Lombok 
Straits instead. In 1971 some 64 
supertankers had to make this 
detour, and Last year it looked 
as if the figure would quadruple. 
It is well to remember the 
crucial role which the oil corp- 
orations will play in Singapore's 
future as a port. A good four- 
fifths of the total cargo handled 
by weight is oil, and so plans for 
refinery expansion will be a key 
to the port’s destiny. 

And now the Thais have once 
again launched their Kra Canal 
project to enable Japan-Gulf 
tankers to cut across the narrow 
neck of the isthmus between 
Thailand and Malaysia, bypas- 
sing Singapore. Singaporeans 
have been endowed by their 
history and circumstances with 
a keen sense of - potential 
insecurity, which probably 
accounts for their tendency to 
boast and brag. Visions of an 
empty port and an idle work 
force are easily conjured out of 
newspaper headlines sensation- 
alising the Kra Canal story. 


Kra Canal 


Meanwhile the traditional 
sealanes are not immune to 
technological developments. The 
Trans-Siberian Railway is one 
threat to Singapore, carrying 
containers from Europe to 
Japan almost as quickly as Ben 
Line can ship them round the 
Cape via Singapore. Singapore 
Soviet Shipping, which offers 
four sailings monthly on the 
Fesco India Line between Nak- 
hodka and Indian ports, as well 


It is thus argued that by the 
time a Kra Canal could pos- 
sibly be commissioned, Singa- 
pore manufacturing industry 
would have grown so much that 
ships would want to call at 
Singapore regardless. The 
shipyard investments of 
Hitachi, Mitsubishi and 
Ishikawaj ima -H ar ima Heavy In- 
dustries are advertised as 
declarations of Japanese faith 
in the future of the port And 
the likely volume of South East 
Asian trade (leaving aside the 
Japan-Europe and Japan-Gulf 
traffic) will be enough to keep 
Singapore busy. 

All one can say is that, how- 
ever nervous some Singaporeans 
may feel, the port and its 
development seem as safe as 
houses. With facilities like that 
in a growth area as rich as 
South East Asia, how could any 
port fail to prosper? 
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Port reduces congestion 


are doing in effect is increasing 
productivity." 

The setting-up of the free 
trade zones in 1969 has bene- 
fitted t^e entrepot trade. The 
two free trade zones enable 
traders and manufacturers to 
sort and repack dutiable and 
quota-restricted goods for 
re-export The principal goods 
handled ' at the zones for 
re-export consist of made-up 
garments, batik/sarongs, confec- 
tionery, cosmetics, electrical 
goods and paints. The Singapore 



Vosper 







5 decades in S.EJWIO in U.K. . 

Our seaworthy craft go where the going Is rough. 
Anywhere in Asia Vosper Thorny croft can meet your needs, 
from oil-rig support vessels to fast patrol craft At our Singapore . 
yards wc can design and build any vessel to your own specifications. 
And we offer a romprehenshre refitting, modernisation, and 
repair service for afi vessdsup to about 1000 tons displacement, 
When the going is rough remember Vosper Thorny croft You’ll 
find us everywhere from Kuwait to Sydney. 
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International Chamber of Com- 
merce hopes that with the 
advent of containerisation and 
with the shifting trend of the 
entrepot trade to capital and 
consumer goods, Singapore will 
remain as an important centre 
for entrepot trade in South 
East Asia. 

Singapore’s traditional entre- 
pot trade has grown at a declin- 
ing rate since 1968. This sector 
contributed 8694m. to the gross 
domestic product (at factor 
cost) in 1972. Its share of GDP 
was. still significant at 9.3 per 
cent. However its growth in 
1972 was only 2 per cent, in con- 
trast to the high growth rate of 
3L9 per pent, in 1968 and to 
the growth of the GDP in 1972 
of 1&3 per cent. 

In his budget speech the 
Singapore Finance Minister 
attributed the decline to the 
pursuit of direct trade policies 
by neighbours, a decline in com 
modity prices, especially rubber, 
until late an the year, the 
de-escalation of the Vietnam 
war and uncertain trading con- 
ditions particularly in the first 
half of the year because of the 
recurring international mone- 
tary crisis. 


quarter of this year, 219A41 
freight tonnes in 15,298 con- 
tainers, than it handled in the 
six months it was operational 
last year. 

The conventional wharves at 
Keppel still handle containers 
that come in semi-container 
vessels, while Sembawang Port 
bandies sea -land containers. 
The total amount of container- 
ised cargo handled in the' first 
quarter of this year was about 


88 per cent of the containerised 
cargo handled in the whole of 
last year. ' 

The handling rate at the con- 
tainer port compares favourably 
with established container ter- 
minals in other parts of the 
world. The best handling rate 
for last year was 680 containers 
in 17 hours, an average of 27 
containers per hour per quay 
crane excluding non productive 
time such as the opening and 
closing of hatches. • 


HONGKONG EXPORT LINES, LTD 

Agent for 

ORIENT OVERSEAS LINE 
ORIENT OVERSEAS 
CONTAINER LINE 


BEST WAY 
TO AND FROM 
SINGAPORE 


Associates in 

London, New York, Tbkyo, Taipei, 
Hong Kong, Singapore 


Island Navigation Corporation 
(South-East Asia) Pte., Ltd. 
Maritime Buildings, Collyer Quay, 
Singapore, I. 


Progressing with 

SINGAPORE 


Associates in 

London, New York, Tokyo, Hong Kong 



MORE THAN 36 YEARS 
OF EXFERiBKC. GIVE US AN 


UNEQUALLED KNOWLEDGE IN AU 
FACETS OF TRANSPORTATION. WE 
OFFER FAST AND EFFICIENT 
WOULD- WIDE SERVICE. 



* CONTAINERISATION • TRANSPORTATION 

* CLEARING & FORWARDING ‘ STORAGE ‘PACKING 

* INSURANCE * CUSTOMS CLEARANCE * OFFICE MOVING 

* AIR CARGO (Appravad LATA. Carso Agsnts) 


Consult: 


BE ASIA VCURAHCE BUHDM. SmbAPOOE LTSLWII S. GABU ODUS— BBCT8MSAGFD BOXMJ 
SINGAPORE AIRPORT CARGO COWLEX SO 2 TEL: 82E1 EX4« a Ml Dfl 8R2K4 A 883*0. 


World trends 


The . Port of Singapore 
Authority says it has always 
tried to anticipate world trends. 
Its most striking success was 
the decision in 1966 to go ahead 
with tlto construction of the con- 
tainer port even though none 
of the container ship operators 
had made a definite commitment 
to build container ships for the 
Europe-Far East run. When it 
was learnt in Singapore in 3969 
that the European and Japanese 
shipping lines had ordered 
900 feet long third generation 
containerships the PSA decided 
to extend the length of the 
planned containeiship wharf to 
accommodate two of these 
vessels. 

The official inauguration of 

the Singapore container port in 
June last year coincided with 
the arrival of the first fnlly- 
ccllular container vessel — 
Scan dutch’s Nihon. By the end 
of the yeari 3S4.855 tonnes of 
caigo were handled in 11.810 
containers. A' total of 25 con- 
tainerships berthed at the con- 
tainer port; of which 10 were 
on. their maiden voyages from 
Europe. The container port 
handled mftre containers and 
containerised cargo in the first 


The Future Centre ft>r 

Transport & Distribution in South-East Asia 


Ocean Building, Collyer Quay. 

Opening in 1974 on Collyer Quay is 
the new 28-storey home for the Straits 
Steamship and Mansfield groups. 
Together, Straits and Mansfield are in 
conventional and container shipping, 
parcel tank era, freight-forwarding, 
road haulage, airfreight, car rental, 
travel, precision engineering, property 
development and management, data 
processing and oil-rig supply services 
and bases. 


Straits Steamship Co. Ltd. 

Founded in 1890, Straits Steamship 
is foremost in coastal shipping. Zt has-, 
pioneered fully-palletised cargo out of ■ ' 
Singapore and'has also developed 
coastal tanker services for vegetable' - 
and mineral oils. Its subsidiary and 
associated companies include Watt 
and Akkermans (precision engineers),^ 
Computer Processing Services and. 
Boroeo Straits Offshore. 


Mansfield & Co. Pte. Ltd. 

Founded in 1861, Mansfield has 
developed into the largest ship 
management and servicing agency in 
Singapore. A division of Ocean 
Transport & Trading limited, it has 
held the BlueFnnnel agency since i; 
For 50 years it has also managed Straits 
Steamship. It offers a comprehensive 
service for all types of vessel. Other • 
agencies include OCL, Glen, P&O., 
Cunard, Blue Sea, Panocean, 

China Navigation. 



STRAITS STEAMSHIP CO. LTD. MANSFIELD & CO. PTE. LTD, 

Phoenix Building, Palmer Hoad, Singapore 2. 
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Doubts lie 


behind 


li S> * 


housing euphoria 

By KEVIN RAFFERTY 

When the British handed attempts to encourage home from 10 per cent of a family least two important ones pax 
oyer internal self-government to ownership Singapore riaims to income in the old homes to ticular to Singapore. Professo 
Singapore in 1959, they passed be “ the only place in the world 20 per cent in the Govern- Gamer suras up: ** Yet evei 
on a bousing system that was where you can get a flat for ment flats. Whereas before when a city like Singapore ha 
as rickety and liable to an out- free.” This is achieved by using moving 90 per cent had spent developed vigorous programme 
break of revolutionary fire as credits from the compulsory $S50 (£9) or less a month on that are politically astute 
were many of the individual Provident Fund savings to buy rent in the Government - flats administratively convenient am 
houses themselves. Now Mr. tire flat 39 per cent paid less than fiscally sound, there is still m 

Le Kuan Yew’s Government has a SS50. Resettled families who assurance that they benefit lit 

been so successful that its General planning moved to one-room flats actually poor. In fact, there is soon 
public housing programme is a _ . .. . . suffered a fall in their income evidence that these programme, 

showpiece for the whole of Asia. to $5168.7 a month from may be disrupting life pattern 

But behind the triumphant mistakes, some of them big gsi72 5 probablv because as in a manner that conic 
atistics of 155,000 new homes ones ’ | n early da / s * the poorest people thev used to ultimately hold back th. 

-_eated and 40 per cent of esample, 2i ^ per cent o. the ^ out a liv^cr by keeping pigs economic progress of the mos 
the population in lowcort **• “ the flra Am years were « m MhSn disadvantaged portions of th- 

Government-built flats there are one wjndwBiBgj with com- TtiieJr populace." 

nagging and fundamental doubts mu ual kitchens and toilets. Now several storey in tne air. , 

about the planning procedures tie Board “ busy knocking two The story of slum c.earance Supply of land 
—besides the inevitable worries cubicles into one flat which can fad resettlement also suggests 

that the bulldozers may have Provide adequate personal facili- interesting questions. An j n Singapore this tendenc; 
brushed to dust much of value ties * There was also a lack of American Professor of Political has been strongly reinforced b; 
and that the builders may have attention to the needs of a Science, Mr. Robert K Gainer, the faith placed in marke 
only erected to-morrow’s slums community. and shopping found that hosts of questions mechanisms and by the Iimrtei 
One measure of the success of c *“ t f e5 “ d ***** for were simply not asked before supply of land. Almost all officia 

the Singapore housing pro- cbddren hemmed in m high-rise the Government rushed on with reports lay great emphasis oi 
gramme is to compare it with 5318 were “eglected. Such its project for reclaiming the the fact that Singapore is ai 
what the British had achieved deficiencies are being remedied, KaHang Basin. He lists as un- island of only 226 square miles 
At the time of the change of and ^ newes t of the new explored questions: the uses to so tower blocks are essential- 
government there was a baddog towns have ^ps, creches, and which the basin was being put: yet a foreign expert careful]; 
of 14J.20 applications for extensive hawker markets where the pattern of land tenure; calculated that even if ever, 
houses an estimated extra People can shop and eat in relative advantages and dis- family was given a 50 by 30 foo 
16 000 new houses needed each something like the style to advantages of using the basin as lot to build a single store; 
year and a population still which they are accustomed, an industrial estate; other dwelling. with whatever 
largely housed in kampongs or General pla nn i ng has also im- possible locations for an indus- chickens, plants or trees hi 
tumbledown parts of Chinatown. Proved, and now about 15 per trial estate of the type in mind; wanted to include, 10m. peoph 
The decree to which the cent of workers are employed other uses for the basin; poten- (two and a-half times the pro 
British -established Singapore by indTlstries fusing tial effects of resettlement jected zero net growth popula 

Improvement Trust had progres- estates compared to 5 per cent among the inhabitants of the ti on Singapore is aiming aC 
sively fallen behind can be illus- dunn S the first five years. basin; the economic and social could be accommodated withir 
trated graphically by a series of Ma i° r criticisms remain. Flats needs of either the old. or the x50 of those 225 square miles, 
official reports. The 1947 Census “ e ^ small: a one-room new population of the basin." i n ^ August report by the 
recorded that one- third of the (improved) fiat has a total area , principal planner of Singapore^ 

population was living “herded °f 353 square feet, and the SlIIUlEr nisn Planning Department one car* 

into about a thousand acres in average size of all flats being Clearance was ca rried out in ^most feel the resentment that 
the heart of the city with an tui lt — with an emphasis on a g , m n ar ^ one land is not realising its full 

average density of about 300 three- to five-room units — is f or e3taxn pie f a resettlement P rice because poor people are 
persons to the acre and with 700 square feet or 170 square ofgcer worked on a door-to-door squatting on it He was quoted 
numbers of large blocks, often feet per person. Statistics are basis, he bargained with a in a locaI newspaper as believ- 
back to back, with densities scanty and out of date, but f 0r tb e crops in S that “the case for urban 

rising to 1,000 or more to the according to a Government m which a road was planned, redevelopment has always been 
acre.” It went on: “ At least survey conducted in 1968 and a bulldozer =craped away the strong because economically it 
100,000 squatters were living in released only last year an vege tables of the man next door is considered wasteful and 
huts made of attap, old boxes, average of 6^ people lived in whose deal had been completed irrational to have a piece of 
rusty corrugated iron, etc., with each fiat, or three persons to Tb e road cleared the path for strategic and valuable land in 
no sanitation, water or any of a room. This is a higher density demoIitiQn of the homes, the city centre occupied by 
the elementary health require- than the UN standards adopted Thm is eridencT thot^S slums. ’ 
ments.” The Trust estimated in 1950 of 1.4 to two persons administrative machine is & is not only the very poor 

that the island needed 5.000 per habitable room. It is not equalIy rem0 rseless to-day If who are losing out. With land 

housing units a year just to much better than the average aut h 0 rities have decided to P rices moving towards $1,000 a 
match the natural increase in density before resettlement of dear ^ ^ plenty square foot in the prime enm- 

population. Its own performance 3.26 to a room. The survey ^ reports to suggest that thev mercial areas, the middle -- 
was at least 3,000 units below also found that the average do not ai ways ^ w f«hes classes are beginning to fee: 
rts target each year, except in floor area per person was only of ^ people into account squeezed. According to some 

19o8 its final year, when it 35 square feet in the one-room 0ne recently dis^ reports, even a man earning -. , 

completed 3.841 flats, houses and flats and 54 square feet on appeared overnight. A Euro- SS3.000 a month (about £6.500 *. > 

snaps. .. average. Minimum British stan- pean neighbour- commented: a Year) cannot afford to buy a-' v 

17o m .T« 1 dard j for toMi authority flats “ We don’t know what happened house unless he can make a 

family washing lay down that a single person this time, but there are many down payment of 5S30.000 




in 




' ‘ Pi?c^jerty development is a warehouse or an old . 
y^'/ antf» money, V warehouse comes down to 

j^.y-1, and j^dUis ;■ •• • ■ • make way for a. shoppir^\ : 

< Mackenzie HilLprovide • centre, it attracts the . _ 


■ . 'Marker; ati 




' creating in ^ ■ 
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By 1965, as the present “ J 1 ^ d ' sitter mus * have at instances of kampongs around (-6.000) after which he can 
Housing and Development least 348 square feet, two here catching fire or falling raise a loan for the rest. A 
Board claims, “the skyline had P eo P^ e must have 510 square down suddenly overnight if the bungalow and a quarter of an 
changed.” In three years the aDd f° nr people 785 square authorities want to move a acre would cost about SS400.000, 
new government Board com- * eet - family that doesn't want to go.” of which SS250.000 would be the 

pleted 29,000 units, 6,000 more Asked where their children It would be wrong to sag- cost of the land. There are 
than the . Improvement Trust pl a yed “ most of the time,” 37.4 gest that the housing and pressures for the Government 
had managed in 32 years, per cent replied in the planning officials are either on- to build flats and houses for 
During its first Five Year Plan corridors, 32.4 per cent said intelligent or insensitive. Proof upper income groups — though 
to 1965 the Board built 50,000 within the fiat, 10.4 per cent of this is the way the pro- probably not in such high-rise 
units. The total now stands at on the ground floor, and only gramme has been changed and blocks — and Urban Renewal is 
157.06S units providing a home 17 - 7 per cent in playgrounds improved as mistakes have been planning to give this some 
for 800,000 people or about 40 end 1.6 per cent in co mmuni ty discovered — although some priority, 
per cent of Singapore’s popula- centres. critics claim that Singapore is a The other factor particular to 

tion. It also appeared from the generation behind Europe' in its Singapore is that the Govern- 

Thickets of Housing Board survey that the people who housing planning but has still ment is run on “such a tight 

blocks of flats, usually reaching moved to the flats became made most of the elementary reign ” that it is not easy ffir 

between 12 and 16 storeys, domi- financially poorer in doing so. mistakes. voices outside the official metity . . , J 

nate areas of the island; new The cost of rent . and utilities There is one fundamental work to make themselves heard. '-'■»* >* " 
towns of them being built to like electricity and cooking rose general consideration and at Continued on next page - ~ " 

house up to a quarter of a £ 

million people each. Almost 
every tiny window on every 
flooT of every block from the 
bottom to the tower top has 
a pole on which it flutters its 
load of family washing. It is 
as if the family is demonstrating 
its independence from the other- 
wise indistinguishable flat to the 
left, the flat to the right, the 
flat above and the flat below, 
besides those flats diagonally 
only a few feet away and the 
flats at pole’s length across the 
block. Driving quickly through 
the central areas of the city, it 
is difficult to see any of the 
obviously- poor housing that is 
a landmark of most of the other 
countries of S. and SH. Asia. 

Indeed, it is rather a rude shock 
to be with a citizen of Singa- 
pore and about to admire the 
character of the indigenous 
kampongs or Chinatown houses, 
only 4o be told “ they are ugly 
and a menace to health, but 
don’t worry, they are being 
pulled down as part of urban 
redevelopment” 

The Board's success has 
allowed it to be more ambitious. 

Flats are now built for sale as 
well as for renting. A family 
earning up to $5800 a month 
(about £140) can rent a flat; one 
earning up- to a maximum of 
$51,500 a month qualifies to buy 
flat Rents and prices, par- 
ticularly of the smaller flats, are 
heavily subsidised. For example, 
a one room improved flat costs 
SS30 a month to rent and 
$S3,300 to buy, compared with a 
construction cost of $S5,016 
exclusive of the price of land. 

A five room fiat can be bought 
for $S22,000 against a cost price, 
excluding land, of $520,602. To 
date 45,000 families have bought 
flats. 

The initial hectic rush is now 
over and the. Board can con- 
centrate on improving its pro- 
gramme. It has a waiting list 
of about 80,000 families, but 
half of these already have a 
Government-built roof over 
their heads and are looking for 
a better flat; about 20 per cent 
are people like married couples 
who wish to break away from 
their 'gristin g families to set up 
a new home of their own. In its 




Ming Court Hotel 


Goodwood PaA Haul 


LodjkdL Haud 


Why a Goodwood hotel 
in Singapore will be ideal for yon. 




Most hotels try to offer all 
tilings to all guests. We don’t 
have to. Our hotels specialise. 

Each i^equipped and run 
to suit a certain group of 
guests. And to please those 
guests in more ways. 

We are die Goodwood group, 
Singapore's own little chain of 
hotels. 

One of our hotels is the 
Goodwood Park. Spacious, 
peaceful, spread over 14-acres. 

It has three swimming pools— and 
old Colonial hospitality.. It suits 
top businessmen who like to 
travel with their families. . 

For excitement, we have die 
splendid Ming Court on 
fashionable Orchard Road. 

Golden roofs, marble courts, Ming - . 1 
el eg a nce — yet a very friendly • I 

place. Ideal for young people on a ' I 
few days holiday. 


The LadyhiU is down a leafy 
lane in the centre of the dry. 
Like a inotdftotel, a duster of 
strifes round a pooL Our guests 
often stay a couple of 'weeks, 
usually entertain their friends at 
the very good rests dr ants within 


the grounds. 

Write to us and find out which, 
would suit you best. Or call 
R-M. Brooker Limited, S.R-S. or 
the Am-Ex Space Bank worldwide. 


r ~~ — 


t 


•try 

'■ *-V 


r • VV* 
yy-VL 
■ •Sf v 

. -V 
• 


House, 

15/19 King sway, London. WC2B 6UY, London. 


Please send me mote information on die Goodwood 

of horels. : . . 
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3h<),,'iilding higher and higher 

ir 

Wah* rtAiimnrrr 


,IAM CAMPBELL 

ree skyscrapers skyline but the whole coastline Under the managements of lower with mom land provided building commercially viable 
dung up to 50 is being reshaped through a the Jurong Town Corporation for industries, shopping and projects such as office buildings, 
/ntown Singapore massive programme or reclama- the new industrial town is commercial centres, schools departments on privately owned 
appearance of an tion of foreshore and swamp, already shaping up as the and other social amenities and lands or sites prepared and sold 
Manhattan as urban Every day the usable land area biggest self-contained urban sports stadia, swimming pools by the Government, 
ts the city sipline. grows by up to two acres centre outside the main city and parkland. To date some 50 urban 

^S n 2 >ntin, f ing T reclamation rtseK - tbe time it is com- with jobs and housing for renewal sites have been sold for 
*1 J “f° ng and P le F, ed il ^ .have all the the people assured, the Govern- a wide range of projects 

• bU rf d f*n coast ‘ faCi ^ itie3 ’ including parks and ment is stepping up the more generating investment of some 

and the 50^orey line and city waterfront. sports complexes, to support a costly complicated task of $S700m. and offering direct 

SSL * v ^ lsl a nd wide plan prepared population of close on half a urban renewal. employment for an estimated 

BufwS b^nd 5L£* S £ te 5? SE**. am ° a ' The urban renewal depart- 60,000 people. Partly because of 

n stages ts a teUer Nationafi Devel Second town “ent is being upgraded as a generous property tax con- 

hant TT^mn development with separate statutory body In the cessions and other incentives the 

rsea-Chinese bank- UNDP assistance aims at Beyond Jurong, new indu* D^cSofrebnSdine a modern sales have proved immensely 

arcommodrtmg a p °P ulation 01 t ? al “ ntres new Tit? of tS successful. £ Shenton Way on 

e site of the old between 3m. and 4m, It pro- elsewhere around the island in . u “r 5 what was formerly an ouen car 

irters in the inner poses a flexible ring form of and around the new residential . . * oar kirn? area a major banking 

Raffles Place. By development. BariS i££i £ estates. They include a second m 

JT^SSSSi f ,° r iDdu / tries “ d housing ?ajor industrial town around ™ dKStadSd^laS ™ergi£ iT^ already been 
} Jm plan allowance for Sembawang on. the northern by ^ highrise buildings In- likened to Singapore’s Wall 

v feet it will tower defence, water suppDes. oort »de of the island where the a ^ lfa * 0 ^ street. 


■ « - JSSSS-TJ iriXf »„ Because of the U.lte, loud 

unah. Singapore s quirements, ^ recreational pur- mstallations have been adapted upgrade( ^ draina J^ ^ resources and high cost of land 

. poses and other needs to sustain J- 0 S QIDro 7 ercia | sewerage mains and other in the city centre mixed use 

^ exp . Bn6m ^ economy to b Jf£ Public utilities extended and ex- buildings are being encouraged, 

ever, including one meet the rising expectations of which will be expanded into p^ed « nan of the ■ infra- Most of the new projects com- 

not onIy 1 POrt 86171115 Sttuctuxe* 5 fST comp^Se bin? officTs ^op^^sSSrants, 

eding 60 storeys m m size but affluence as wen. industrial area. redevelopment. entertainment centres and car 

itemational Centre .Tiimncr t™™ k*i»+ Even greater changes- in the 


as 


,e S’olons'ttf fo ™??™^“?has' , cm^ed £ Md^ripe^or'^edevd^ ap2tme“ts ” 10 “ the one block 

t ? « ss aA “s iwsa as a--sr as. -s 


sake of having East ^ wj(h 


over 500 


Queenstown on the western 


most spectacular factories employing about 66 000 P erl P her y °f the old city some 

outside the workers. 150,000 people- are living in raaan S- 


b uilding around the ***6^ 


Hit/ 1118 ^ the former small wSfe » of^e^stgl^^r 80 ^ 

area^ 226 square coastal village Z even bigger new tovm is forge se^^or^ 

river are in an advanced state 


Traffic system 

■Pd in the redevelopment of the 

* — ss *uss?s- i £s k ^ se. ^ to ^ Td 

e lactones SSS5SS -g*™ ^ 

c mgiy sophisticated techno- 3 ®’ 000 .^ 1 ^ of , ats hoof 111 * public and private sectors. The present east-west traffic will in 

mmercial buildings logical level. In the pipeline aboutlOO.OOO people and clean Government is doing the com- future skirt the city centres 
dential blocks are are -a second major steel prehensive planning and infra- aloDg a new coastal expressway 

»r with one a pan- plant and a petro- chemical Under way a a third satellite structural development as well to be built on the reclaimed 

i the city reaching complex: while the new town at Telok Blangah around M aC q Uiring and putting east coast land and across the 

Industry is going Jurong deepwater port is the slopes of Mount Faber togetier fragmented city sites harbour outside Clifford Pier. 
:ht clean industries being expanded to cope with overlooking Keppel Harbour ^ providin g public housing It will cross the Kalang Basin 
i flatted factories, the increasing cargo through- and more new towns are being ^ ^ ops tQ families ^ Singapore River outlets by 

; are also planned put. The industrial complex built at Woodlands adjacent to ^ businesses affected by urban bridges and follow the line of 
realisation - and along with the town centre and Sembawang on the north of renewal. The private sector is Continued on next page 
gobble up wivat is residential neighbourhoods the Republic near the Johore 
ral farmland. The covers about 12 square miles Causeway, at Bedok on the 
bor of skyscrapers and is still barely half com- cast coast midway between the 
the high point, as pleted. By 1980 the number of city and Chaxtgi. 
ie wholesale trans- factories is expected to reach They will be more self 
the -island that has 1,000. and the number of sufficient than the other new 
the rapid economic workers 90,000 or well over a towns, being further away 
independence. tenth of the total Singapore from the central city area, 
cess not only the employed. Housing density will be slightly 
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using doubts 


after a UN special 
against the crea- 
mble of little semi- 
ases in their own 
rspersed by groups 
Board flats and 
im each other and 
the world by an 
?twork of traffic 
pore is heading in 
on. In spite of 
ues of traffic and 
ransport, the Hous- 


ing Board notes “rising afflu- 
ence ” among flat dwellers and 
a rise in car ownership from 
six to 16 per 100 families in a 
decade, so plans to increase the 
area given over to car parking. 

How the citizens of Singapore 
are taking their transition from 
ground level slum to modern 
living tens of feet in the air is 
not easy to assess. According to 
the Government survey, 25.5 per 
cent found their change of 



home “ very much better,” 44B 
per cent said it was “ somewhat 
better,” 1 per cent " very much 
worse ” and 0.6 per cent were 
uncertain. Critics, however, 
point out that whereas the 
number of deaths has risen 
from 10,250 in 1962 to 11,530 
in 1972, in the same period the 
number of suicides has gone up 
more spectacularly, from 139 to 
235. Newspapers frequently 
report growing crime problems 
in the flats, and other stories 
carry warnings of ennui and 
rootlessness, especially among 
the young. 

Mr. Alan Choe, the head of 
Urban Renewal, was quite 
definite that there was resist- 
ance to being moved: “There 
are very wealthy Chinese busi- 
nessmen working from behind 
an old table in some of the 
most dilapidated properties. 
They are quite happy and 
believe that if they move, the 
gods will not be so kind to them. 
We are trying to get them to 
combine into groups, because 
it is rather difficult to build a 
modern ten-storey building on 
the 16-foot frontage which is 
about the most they have, while 
making adequate provision for 
lifts and car parking ” 


Singapore Land 

Grows With Singapore 


Old style 
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WICKS & PARTNERS 

CHARTERED SURVEYORS. VALUERS 
PROPERTY MANAGERS . 

STEREO BANK CHAMBERS 4 JALAN AMPANG 

ORE l Tils 983257 KUALA LUMPUR TEL3356I 


Some, attempts are being 
made to preserve relics of the 
old style buildings, though 
preservation, has not yet caught 
on and. only six buildings have 
so far been listed for saving in 
the whole of Singapore. Mr. 
Choe has plans to retain, gut 
and renovate four or five blocks 
of Ghinatown. bringing back old 
crafts like -carving and fortune- 
telling to avoid turning them 
into museum pieces. This is a 
far cry from the vast expanse 
that once was Singapore’s China- 
town. It may be half an excuse 
to say that the Chinese shop- 
houses are unhealthy or fire- 
risks; any other city less con- 
scious - than Singapore of the 
dollar value of everything— -or 
that high rise flats are more 
amenable to discipline by riot 
police than rambling back 
streets — might have tried to pro- 
duce a blend of old and new. 
But in ten years' time, a few 
gutted block? may be all that is 
left of the authentic Singapore 
between, the mangrove swamp 
that Raffles found in 1819 and 
the monuments to modern 
industry and progress. 

And as Mr. Choe admitted, 
these are only plans. They had 
to win the approval of ministers 
who might, for example, be 
equally affected by Foreign 
Minister S. Rajaratnam’s accu- 
sation of Singapore citizens in 
general: “They know the price 
of everything, but the value of 
nothing." 

(•The Politics of Urban Develop- 
ment m Singapore, $S35£0J 



SHING KWAN TENANTS 

Financial Institutions 

American Express International Banking Corporation 
Asian And Euro-American Merchant Bank Ltd. 

Banca Commercial e italiana 
Bankers Trust Company 
Barclays Bank International Ltd. 

W.l. Carr, Sons & Co. (Overseas) Services Private Limited 
Charles Fulton (Singapore) Ltd. 

The Chase Manhattan Bank, N A. 

Jardine Fleming (South East Asia) Pte. Limited 
Lloyds & Bolsa International Bank Limited 
Marine Midland Bank — New York 
P. Murray-Jones International (Pte.) Ltd. 

National Westminster Bank Ltd. 

Pacific Rim Management (Pte.) Ltd. 

Singapore Unit Trusts Limited 

South East Asia Development Corporation Berhad 

The Tokai Bank, Limited 

Union Bank Of Switzerland 

International Organisations, Local Companies, etc. 
Australian Paper Manufacturers Ltd. 

Bacs Pte.' Ltd. 

Fukada Salvage Co. Ltd; 

Goh.Tan, Foo&Kon 
Gregory (Singapore) Pte. Ltd, 

IBM World T rade Corporation 
Jardine Engineering Corporation Ltd. 

Jardine Matheson Holdings (S.E.A.) Ltd. 

Leo A Daly Pacific 
Leo Shipping -Pte. Ltd. 

MacMillan Jardine (S.EA.) Ltd. 

Messageries Maritimes 
The North Borneo Timbers Berhad 
Ocean Leila Services Pte. Limited 
Ocean Shipping & Enterprises (M) Pte. Ltd. 

Pacific Harbour Pte. Ltd. . 

Pat Pacific Architects 
SGV-Goh Pte. Ltd. 

Trans World Airlines, Inc. 

Wallace Brothers Commodities (S) Pte. Ltd. 


Why not join us? 

Our next 3 Buildings will be * 

Shenton Plaza Clifford Centre John Little’s Building 


^The 22-storey Shing Kwan House. 


1 95,000 square feet 
Ready for occupancy in 
late 1974 
21 storeys 


275,000 square feet 
Ready for occupancy in 
early 1975 
29 storeys 


48 1 ,000 square feet 
Ready for occupancy in 
late 1976 
Multi-storey 


SINGAPORE LAND LIMITED 

4th Floor, Clifford Centre, Raffles Place, Singapore 1. Telegraphic Address: Singaland 
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your building project 
in&EAsia 
is at this stage... 
it’s time to 
talk to MECAIR 

Our 40 years of experience in the field of air conditioning 
has highlighted the fact that the sooner you consult us 
the more benefits you will receive. Don’t wait until 
ihe plans have been finalised, it may be too late. The 
moment the conceptual drawings have been approved is the 
right time. The right time to ensure proper planning, 
lowest possible costs, speedier building and the guarantee 
_ r „ , that you have the right equipment for the job. 
, I. hat’^jbecause MECAIR is the contracting division of 
I.A.C.— South East Asia's largest suppliers of CARRIER 
air conditioning equipment MECAIR can design, supply 
and install the CARRIER air conditioning equipment (plus 
plumbing, wiring and ducting) precisely suited to your needs 
be it for a hotel, a convention hall or an entire shopping 
complex. MECAIR also provides complete service ana 
maintenance for the full life of the installation. 


If its a job for a specialist air conditioning contractor, it's a job for MECAIR. 



MECAIR PTE LTD. 

A member of the I AC group of companies 

23 Long Kee Road. Singapore 3. 

Telex; IACSING RS 21540 

UK. representat i ve: Mr. Erie Dilley 

40 North Road, Highgate Village, London N6 4AX 

Telex: 23291 Telephone: (01) 340 1785 

Offices in Singapore, Malaysia & Indonesia. 
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Dependence on U.S. mighty 


By KEVIN RAFFERTY 


New Zealand, UJK.) British and New Zealand troops, gnawing disease, like “ foot and own defence forces, and defence 

nyone in Singapore. It is simply that bases are mouth disease ” according to expenditure is a hefty $S632m. wartea m ine air tore* 

■ _ .. n. k a TTSflm hud* AT has tWO squadron* Of UK* Oby; 


The British Press seems- to -organised -or -supported, or the cope with the multi-sided out Communists entirely, nor 
have • become much more threat of such attack," the -five strands of argument in Singa- has the Thai Government 
steamed up about the planned partners will consult each other, pore. Not only is there -fear managed to get rid of its 
Australian pull out of its ground Singapore has no exaggerated of domino falling, but of creep- Communists, 
forces from the ANZUK ideas, of the capability of the ing Communism, a steadily Singapore is building up its 
(Australia, New 

force than anyone ... . r _ ..... 

Indeed there is a story which occupied by a western ally; if Defence Minister Dr. Goh Keng out of a $S2,773.6m. budget, 
has some currency in official a threat did develop Singapore Swee. There are fears of China , The build-up has not passed 

Singapore circles that if the hopes that the U.S! would take and separate fears of North unremarked across the cause- 

Australians do not want their them. over. The U.S. presence Vietnam. There are fears of way. 

troops on the islands that is elsewhere in the region is local Communist forces.. . The Government is caughi 

their misfortune, not Singa- regarded more highly. Mi. Lee American . xnilitaiy might is a between the needs for what it 

pore's. According to this thesis has said that he would not mind buffer against all sorts of sees as a. strong defence, and 
Singapore offers cheap facili- If the 5-power pact “ vanished " forces. Mr. Lee said h imse l f the other d eman ds on its man- 
ties, the opportunity of training 80 long as the Americans re- that the end of the bombing in power. 


each. Equipment seems to be ; 
problem for all three forces, a 
Mr. Lee has complained. Thi 
army has about 75 AMX 1: 
tanks, light French tanks whoa 
production line original!; 


in jungle conditions' in Malaysia” mained in S.E. Asia. In this Cambodia brought guerilla war adopted is to have 15,000-20,000 

and an aid to recruiting— join *iew the ANZUK forces are “ closer to . the borders . of men on active service at any one 

the army and see the world Playing backstop to the U.S. Malaysia and Singapore.” time, but to build 

(though Australians laugh wicketkeeper. Sopie commentators m through two-year 

heartily at the thought that they High rankine neoDle in Sin- Singapore, where commenta- conscription. 

swrass Mr gra SSSr™ SS SESEi 

w ,JS r .lF2£ Burma to aid guerillas in Dr. Goh has pointed out that 

Thailand, and the more success- the Japanese conquered Singa- 


bas two squadrons of the obsc 
lesceai Hunters and a Blood 
hound SAM squadron. It ha 
also bought 4U Skyhawks bu 
these are being refurbished an. 
the first squadron is not like!; 
to be flying until. 1975. Th 

main naval equipment consist 

The compromise it has of patrol boats. 


up reserves 
compulsory 
Eventually it 
hopes to be able to put 150,000 


in 


best that the Singapore 
Se to 

aggressor until 
the Security Council could 
intervene. Quite clearly there 


or that Sdngapore is 
sense “the world".) 

The calm Singapore response present did. It is not the force M Nortfi Vietnam is in the pore with only three divisions, 

may seem odd. « pern ally given XMtf but t what tiie force repre- ™ uth , t^y the more likely ihe best that the Singapore 

the personal sniping between sents. It stopped minds from jj, at china will find it necessary forces could do would be to 

Lee Kuan Yew and Gough wandering. Look what is hap- ^ IjrteS Ite iiitoests t o keen hoid off an ,,„ni 

Whitlam and Mr. Lee’s support pening now-the Shah has got » ltfi ^erests to keep hold off an 

for a supposed domino theory of great ideas; Iraq entertains its _ ior >, + 

the collapse of the nations of own, end the , Soviet H Mother is fear- in the island that as one 

11 ■ “ 111 possibility, they add, especially senior official put it to me: “ the 

character the ground had been m of the Indmn Ocean, xJS P vUs out of Thailand, Mussulman across the causeway 

well prepared Unlike many to be a Me. ^^trytodo will do something unpredict- 

people in Australia the Singa- “JX a deal with the Thais to allow able” and that fear lies behind 

pore Government had studied P^ r ^ haf S “®f‘ guerillas operating inside the build-up. But of course, 

Gough Whitlam s Labour Party P 8 storms Malaysia great freedom. Singapore’s defence build-up 

manifesto, and there had been nower eames in the A na* 11 ™ 1 reaction to these itself causes jitters across the 

anumber of articles in the local arguments is to say that there causeway. 

Press about the implications Pacific, and in this no evidence that China is The army of 16,000 is quite 

e Tyeu'° r |leca'on W ° a ««P«t is pliably more wot- imperialist or that North large for the size of the country 

st > ears election. ahnnt how th* Australian Vietnam has empire-building but possesses many limitations, 

' defence cuts will affect its naval designs, and that the best way not least the scarcity of training isation to S -E. Asia when it h 2 

Western forces Strength than about ANZUK of keeping Communism at bay areas especially since it can no no navy. Would China, he asket 

rrh a eround fnrrw “ It has the finest I* by proving that your own way longer use the Malaysian jungle show the same anxiety when i 

The imporunt^omun Stag* «"■* of life is better. But this schooL It hss a brigade of has a powerful navy and ;h 


What Lee Kuan Yew’s critic 
are most concerned about is th 
way, they claim, he has open! 
and possibly over committe 
himself to the west, a fat 
which Gough Whitlam though 
to seize upon. Malaysia, sue 
people say, has been more can 
ful and has pressed for 
neutralisation of S.E. Asia, a 
though it may share Singapore' 
feeling about the chances c 
getting it accepted. So Tun D, 
Ismail, the late deputy Prim 
Minister, pointed out that th 
SEATO “may have prevent® 
S.E. Asia from being ove. 
whelmed by Communism, but t 
be sure, it has also ensured coi 
tinual predominance of extern; 
interest and influence in th 
region.” 

However. Mr. Lee would pro! 
ably not mind this. He has sal 
openly, with due regard for th 
way the international politic; 
game is played, that it is fia 
for China to guarantee neuira 


better ' than India or China or invites a comment that Com- armour and three battalions of ability to chase the Russian 
1TS - - monism is tike a worm that will infantry. The navy and air round the Indian and Pacifi 

jg. t0 gnaw at even the most healthy force consist of about 800 men Oceans? 


lations, they assert their right 


h avp o Von define quite what is threatened to assist Communist move- 
of or who is really behind it But ments. They may not be 
“ the leaders on the island State imperialists, but they say they 
re- ■ - - have a duty to their fnends. 



pore’s eyes is that even r* — nm “ “ orm * "* “ e,a life ^ 

Canberra has withdrawn 

teeth arms, its infantry batallion Japan* 

and artillery battery, from 2 ne . major problem .« . _ 

Singapore eariy next year, there precisely what is the if g^ven a dmnee, and 

will still be western - forces threat Singapore s view, the that Peking is only too 
stationed in Malaysia and danger from the oceans in the JjBW lts „ 

hSineanore - Australia itself will ““th ts ever present, but not by any means: Even in 

have 1500 men and two immediately threatening. The countries where the Chinese 

squadron* 00 if SKw“VS . (r °” * e "» rth * 

Butterworth in Malaysia. The threatening, but no one can 
British will still 
men, including a batallion 
Gordon Highlanders which 

places the First BataHioa. the aT ® worne<3 ' , , nnp —j,* 

Royal Highland Fusiliers, in 111616 ls a— western-inspired one omaai 

— scenario that there is tittle 

immediate danger to the UeyOIia Bangkok 
southern South East Asian So far as the actual situation 

_ nations. According to this, the is concerned, the view in 

men t remains That where "either American involvement in Viet- Bangkok is that Thailand is 
Malaysia or Singapore is faced 114111 has bought time and managing to “muddle through ” 
with “ armed attack, externally P^PPed U P South Vietnam so in spite of three sets of rebels. 

■ _,ihat it has “a sporting chance" but the survival of the Thai 

, of survival. Laos and Cambodia Government would depend at 
are regarded -as irrelevant in least on its ability to see beyond 
that if “ the Communist forces ” Bangkok. If it tried to distribute 
did not have Laos and Cambodia economic benefits over the whole 
for the protection of their sup- country, then, support for 
ply routes they ought to start guerillas would decline, 
worrying; if they do move in in Kuala Lumpur; officials 
and take control of the coun- seem satisfied that the guerillas 
tries they ought to start to 
worry. Then they will arrive 
at stage three of Mao’s guerilla 



November; New Zealand will 
still have 1,200 men. Ships of 
the three nations will still 
patrol on rotation. The commit- 
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Tel: 534411. Cable: “HOTELROYAL SINGAPORE**. 

Telex; Royals RS 21644 


SINGAPORE 




Singapore 


Third largest seaport in the world and center of 
financial growth in Southeast Asia. Also, the location 
of another of our several international offices. 
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warfare textbook, control of the 
cities, without reaching stage 


are only about 1,000 In number, j 
and are confined to restricted 
areas where they can neither ] 
do mischief themselves nor can 1 
the Government forces root 


Stnggpor^s newest fint-cbe botet 
often n»im at really four rates. 
Strategically located in Singap ore's 
downtown oo mmerdal and shopping 
district with ezry accessibility to and 
from any part of the bland. 

DAILY RATES 
SINGLE FR0MSS30 
(Singapore t) or approx. £4.73 
DOUBLE FROM SS3B 
(SnppareS) or approx. £6.15 
SUITE FROMSST08 
(ShipgroreS) or appmc £T7r>T 


two in the main game, which is them out without spending so 
for South Vie tnam . They will much time and money that it 
also have to deliver the goods would probably not be worth 
to the population they .have it. The Government in Kuala 
taken over, ** and after all, what Lumpur seems carefully aware 
do Laos or Cambodia have in that if it pushes its Malayan! sa- 
the way of natural resources? ” tion programme too roughly, it 
This theory sees the big, and might give its Chmese papula- 
only, game as South Vietnam, tion excuse to support the Com- 
If .that falls,, it will be the munists. 

clattering of a double six Singapore itself of course has 
domino to start the game always kept a tight grip on any 
proper. But the longer the kind of potential rebel. It is 
south holds out the better the conscious that 500 Communist 
psychological advantage for. rebels in Malaya kept the 
the remaining western-inclined struggle going for several years, 
nations. that the Malaysian Government 

This view is far too simple to has not succeeded in weeding 

CONTINUED FROM PREVIOUS PAGE 



321 self contained fully airconditioned rooms 
with breath-taking panoramic views. The English 
speaking, multi racial staff serve guests like 
visiting royalty. 


Building 


the inner harbour breakwater 
before torning landward. Under 
detailed study too is the pro- 
posal for a mass rapid transit 
system through the central city 
area to complement the island- 
wide expressway network. 

No decision has yet been 
taken on whether it should take 
the form of a monorail, a sur- 
face electric train or whether 
it should be wholly or partially 
underground. But planners are 
investigating the construction 
of an underground tube system 
in . spite of the higher cost esti- 
mated at around Jl.OOOm, 

Major car parking stations are 
to be built 'on the fringes of 
the central area. They will be 
coupled with shuttle bus ser- 
vices into the city centre where 
in future motor traffic is bound 
to be curtailed. They will be 
linked also with a city-wide 
system of pedestrian walks 
both elevated and at ground 
level Not all of the old city 
will disappear as urban renewal 
sweeps across it 

For instance, a Preservation 
of Monuments Board has been 
set up to ensure that buildings 
and sites of historic or archi- 
tectural interest are saved so 
that the Republic's colourful 
and diverse cultural traditions 
remain intact In fact among 
buildings already designated as 
national monuments are a num- 
ber of temples, mosques and 
churches including St Andrew’s 
Cathedral. - 

Even some streets of old 
shophouses of intrinsic charm 
will be retained and landscaped 
as pedestrian -malls as an* 
attraction for tourists as well 
as a reminder of present-day 


Singapore for generations to 
come. Though hawkers too are 
disappearing fv from ' the city 
streets they will continue -to 
have a place in the new city 
environment in new centres 
being built for them. 


I THE ROYAL PALACE 
serves the delicacies 
enjoyed in Imperial China, 
prepared according to 
traditional recipes. 

I . 

[ THE EMPEROR'S ROOM 
offers Spanish specialities 
and fine Continental 
cuisine, vintage wines and 
rare liqueurs. 

gfift THE TRISHAW 
■3B COFFEE HOUSE 

just the right place to drop 
into for a snack. Open 
24 hours daily. 

S&S the harem garden 

PR* SWIMMING POOL 

an excitingly different 
poolside bar, where lovely 



maidens in exotic harem 
costumes serve the drinks. 

the hideout 

I COCKTAIL LOUNGE 
right on the rooftop. 
Music, dancing and soft 
lighting add to the Intimate 
atmosphere. 

ftosarvation through: 

Morris Associates Ltd., 

33, Store Street, London 
WC IE 7DB, Tel: 01-636 
9882 or airlines, travel 
agencies, RAMAM INN* 
SIAHT Reservations, 

AM-EX Space Bank 
Worldwide or Direct to 

Hotel Royal RAM ADA* 



The Discount Company 




_ TollowmgTte kuncklast Ncrvenljerand 
•^iieKicoi pgroentoffteMonefcary 
Aumonty of Smgapore, this Ccomaiiy is 
Jnafcmg good progress. 



re 


Booms8 and9, 13thFloor,Stiaita Trading BuiliWMBT? ' 
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for regional envy 


SHARP 


st Royal 


«n outsider, Mr. of national income per capita • The -Thai .visit produced a 
itlaxo, the Prime — it is the distribution of the rare example of regional 
Australia, not best income and the sources of the military co-operation — some 
subtle oriental, to income. What is the contribu- Singaporean soldiers would be 
dearly what many tion from the local people?” trained each year at a joint 
Asian leaders had Singapore is so easily tossed Thai-U.S. commando school, it 
uttering under their aside by International gales, was announced. And Admiral 
: Singapore was rich such as the current monetary Jit Saugkhadul, chief of the 
Mr. Whitlam’s re- crisis, and is so desperately Royal Thai Naval Staff, said in 
e over ABC Tele- striving to export its goods, it August, Thailand" would use 
Canberra not long is amazing it has any time left Singapore facilities to provide 
ic brushes with to think of others. Yet mis- logistic support for its armed 
Prime Minister Lee conceptions about Singapore’s forces. But was hard-nosed 
provoked an out- apparent wealth have led fellow business as much as anything, 
tests. Dr. Goh Keng Asians to make curious demands since Thailand had ordered 
ting Prime Minister, of the tiny Republic, which patrol craft from Singapore 
e remarks were un- after all has only just pulled shipyards and was sending war- 
. untrue. itself up by its own bootstraps ships to the Republic for repair 

•? emotions and put- confrontation and maintenance, 

iside for the time Indonesia between 1963- To .au de - asides that Singa- 

s true that after 7 -Malaysia pore encourages foreign troops 
apore now ranks as the British forces ^ t^ e the brant of regional 

s favourite" Aunt . , conflicts such as the Vietnam 

s fair? Is Singapore * - ^ as, _ b owver, war, rather than taking a stand 

- developed that the K5SL? 1 training y^th its own army, a Govern- 

egkm should look to w ment oScitfl’s pragmatic reply 

ance? If not why is was that the Singapore Army 

region does In fact JS^SFSS? WHSJin? 11 was in any case not yet large 
nk Singapore has a Efjjjj?' enough or well trained enough 

£ Sic recenWd^ed^ * — «■ * 

:on aX krtSoT first?. *° T ** Ther ® fa - ao doubt *™ eveT > 

iderstanding is to a that Singapore businessmen will 

the Republic's very vestment in the labouAnten- S df 5® 0 

10 its coo- 

they were aimed neighbours. This is a new ver- 

« 0 " , rf Republic’stradl- 

also at encouraging tional entrepot role. “We are Z 

investor. But such not at the stage of being able ?t?c^ norT 

52, SZS 1 tSHS &JZ£fiEGi 

SffiJ&EitLS “• *«<*«»> *S0I7 ASEAN 
isition to become a ment— harbour, housing, roads 

rntty to the rest of -which we amid Shore, and in S' 

marketiig, with our East-West ft™** Via 

■11 ■ iSktae tank” 'unite'S duced a special SS390 fare to 

\ Jllnaons S^G^SSi - beauty wot, Medan. 

. a new series of IMDEGO and the Applied Re- in r ®®°“ 8 ® .t? Lee Kami Yew’s 
*if* ( htforward speeches, search Corporation, pool such a 5 p ? als for *L ota t development 
i»w Singaporeans for expertise for the benefit of s “ ontt !f“ 

Mr from job-hopping to others. £? -, a “^"*5 

P^e in the form of But Singapore’s motives are *2? S?S 2*2 

.lock market specu- always suspect and the region p ®£ c * rrt * of Malaysia s tourist 
d. wearing nylon has mixed feelings about re- arrlvals on ^pate from Sanga- 
ias "acted to demist directed investment " in pore _» ^ Singapore Tourist 
ectacles a bit The particular. Malaysia feels it is 
; in fact has all patronising and prefers irrves- 
no illusions about tors to come to Malaysia in the 
real position in the first place, while Indonesia is 


As usual, 'and as in Malaysia, 
the major obstacle to be sur- 
mounted was mutual stereotyp- 
ing: •* i hope that the last seven 
years may have enabled you and 
your government to have a 
better understanding of what 
we are like in Singapore, that 
the making of a fast buck, the 
absence of scruples in the 
pursuit of wealth associated 
with with merchant adventurers, 
is a caricature which bears no 
resemblance to the establish- 
ments In Singapore nor to the 
kind of society we have set out 
to build,” pleaded Lee Kuan 
Yew in Jakarta this year. In 
Malaysia too, Malaysians dislike 
Singapore’s determined grab at 
affluence - and modernisation, 
preferring to sacrifice a pell- 
mell rate of economic develop- 
ment for what they consider 
higher social goals: Singa- 

poreans, however, see Malay- 
sians as quaintly slow and 
old-fashioned. 

Smuggling issue 

- Smuggling between Singapore 
and Indonesia remains a sensi- 
tive issue but Singapore’s con- 
tribution to Indonesia as the 
third major trading partner 
and fourth largest investor. Is 
solid. 

Singapore’s exporta to 
Indonesia last year were 
$S104m. and its imports from 
Indonesia $S247m., according to 
the Bank of Indonesia. Again, 
the pattern is moving away 
from Singapore’s extractive 
need for Indonesia’s primary 
commodities, with Indonesia’s, 
need for Singapore’s capital 
goods and services looking far 
more important now. Singa- 
pore’s total approved invest- 
ment in Indonesia from 1967 
to the end of 1972 was $S9&2m. 


for 38 projects. The Singapore 
Embassy in Jakarta counts 40 
Singapore projects, worth over 
SSlOOtn., as of September 1972. 
in flour and rubber milling. 
Umber, manufacturing, hotels 
and tourism. Cheap labour and 
a vast market - are admittedly 
key reasons for Singapore’s 
investment but there is some 
two-way traffic — * Singapore’s 
Prim a flour tniP on Sulawesi 
Island, for example, has been 
t raining Indonesian workers, as 
have other Singapore-run 
factories. But Prima is also 

wholly Singapore-owned and 
this kind of evasion of the 
joint venture • principle is 
unlikely to help ' develop 
Indonesia’s .economy or to 
endear Singapore to Indonesia. 

Few of Singapore’s actions 
within the. region have been 
disinterested. But this is under- 
standable for a new nation— 
and Tengku Razaleigh of 
Malaysia might well have been 
Prime Minister Lee Kuan Yew 
or any other of the ASEAN 
leaders when he said recently, 
“We are a small country. We 
want people to know that we 
know our limitations. We realise 
we have to be friends with as 
many people as possible. But 
before .we act we have -to bear 
in mind the thinking and atti- 
tudes of people around us. We 
don’t want teething problems 
with our neighbours. But, in 
the last analysis, we have to 
look after ourselves.” 

Singapore is a strong voice in 
the region, sometimes too lond 
perhaps, but the publicity it gets 
prevents the world community 
from forgetting this region. 
Said one official at Indonesia’s 
national ASEAN secretariat: 
" We think Singapore’s sense of 
identity is very healthy for 
ASEAN.” 



Starting business 
in Singapore? 

Then why not start on day one? 

We provide a range of services which will enable your newly arrived 
executives to become fully operational almost immediately. 

We provide:- 

• Office space and support facilities. 

• Office furniture. 

• Office furnishings, carpets, decorations, -accessories. 

• Business equipment, computers, telexes, photocopiers, 
accounting machines, projectors, sound systems. 

• Corporate services, company registration, insurance, 
financing, merchant h anking , investment services. 

• Personnel recruiting services, interviewing, work permit 
applications, advice on employment procedures. - 

We can make sure that your office, with everything you need, will be 
ready when you arrive in Singapore. 

JARDINES 

Office Supplies & Services 

a division of Jardine Matbeson Holdings. (5LEA.) Ltd., 

Shiog Kwan House, Shenton Way, Singapore I. 



Promotion Board sources. 

Heavy investments 

SIA apart, however, there has 
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^ViTt stakes- but. has on the. watch for industries been a noticeable lack of 
* elt obliged .to pep spilling over from Singapore. Singapore businessmen 

" ople from time to In the broader scheme of scrambling to invest in the 
things, the Prime Minister, Mr. Medan project since Lee’s visit 
res, of course, are Lee Kuan Yew, has clearly been there in May. That the Singa- 
h. They, combined paying more attention to his pore Government itself is fight- 
official - state- neighbours this last year, as the ing shy of direct financial in- 
, i attracted regional reality, and . implications ' of vplvement is. no doubt a 
•i despite : : .the un-. American- withdrawal, from deterrent to them. The project 
/ dism one finds when Vietnam, and of China’s emer- also requires some alarmingly 
f; *ately to Government gence as. a world power, dawned heavy capital investment before 
r u l do not honestly on him. it becomes viable, 

apore is a developed He went to Thailand in As Dr. Goh pointed out in 
t,” said one Govern- January, Malaysia in March and his retort to Mr. Whitiam, 
al. ” it is not a matter Indonesia in May . Singapore is also active in 

regional training schemes, being 
the biggest donor to the 
Colombo Flan after India. With- 
in ASEAN and the Colombo Flan 
together, Singapore last year 
gave 186 scholarships — 163 to 
ASEAN and 23 to the Colombo 
Plan. There are still certain 
areas in which Singapore main- 
tains an uneasy “ well wait and 
see” position: the Straits of 
Malacca issue, neutralisation of 
south-east Asia and ASEAN 
economic co-operation. 

Malacca Straits 

With its interests as a ship- 
ping centre so obviously at 
stake, it was hardly surprising 
that Singapore should work with 
Indonesia, Japan, and Malaysia 
on hydrographic surveys of the 
Straits of Malacca. Singapore has 
respected the Malaysian and 
Indonesian position, that the 
Straits are national waters open 
only to innocent passage, 
although the Republic would 
probably much prefer the Strait 
to be declared international 
waters. 

When it comes to more sub- 
stantial economic co-operation, 
Singapore, no more and no less 
its neighbours, has hung 
fire. The joint newsprint, steel 
and petrochemical complexes, 
the complementary schemas, 
such as the Asian car project, 
are all higher in limbo of con- 
signed to oblivion for ever. But 
this is not Singapore’s fault 
alone — Thailand has set up a 
petrochemical complex with the 
Japanese, just as Singapore will 
shortly: Ford is operating from 
the FhUippines, General Motors 
from Malaysia and the newsprint 
plant looks like being an 
Indonesian venture. 

Strains between Singapore 
and Malaysia are obvious. “It 
Is hard to see thi n gs coldly 
because we have been so close, 
said a Malaysian diplomat 
“Singapore and Malaysia are 
complementary— projects like 
hour port and airport develop- 
ment actually relieve some of 
Singapore’s congestion,” de- 
clared Tengku Razaleigh Bin 
Tengku Hamzah, chairman of 
Pom as, the Malaysian state 
trading corporation. 

• But old trade ties Still 
bind •- tiie two countries — 
Malaysia is Singapore’s second 
major trading partner, tak- 
ing $S356£m. of Singapore 
goods last', year, exporting 
$Sl426JBm. to Singapore And 
in Malaysia’s pioneer industries 
alone, Singapore has interests 
worth around $S200m„ the 
majority being In manufactur- 
ing. a non-extractive and largely 
non-exploitative area. . 

In Indonesia, the psycholo- 
gical barriers have come down. 



one We are the largest 

organisation in distributing 
forest products and allied 
materials in the United 
Kingdom. 

We are also manufactnreism 
jV related fields. 

J jK'* We obtain our supplies from 

many overseas countries 
including Singapore. 

We were pioneers in the post 
war timber trade from that 
area. 

We look forward to continuing 
expansion of our interests 
in Singapore. 

^ Our address is M.T.T. Company, 
(ItelA5,P.Q.Bas:243 a 
KHliney Road, Singapore 9. 


mini 


Montague L Meyer Limited 

Yffliers HousvMhK 7 Strand, London WC 2 NSJG. 


FLY BRITISH CALEDONIAN TO 



WITHOUT BOOKING IN ADVANCE! 

Golden Lion Travei offers you the cheapest air fares to Singapore . Plus 
the guarantee of a seat on a British Caledonian 707 with in-flight service 
to match. 

The single fare is just £95 with 90% reductions for children under 
2 years, and 25% reductions for children between 2 and 12 years.The 
return fare is £190 - with no time limit in the small print 

Two flights a week, on Tuesday and Saturday, leave London Airport 
Gatwick at 23.45 hrs (an hour earlier after 29 October) and arrive at 
Singapore at 22.00 hrs local time the following day. In fact, the fiyingtime 
is under 15 hours with only one stop, at Bahrain, en route. 

if the flight seems shorter it's because British Caledonians famous 
tartan clad British and Asian hostesses are on board to provide a full 
meal service, including a four-course din'ner with wines on the house, 
and to serve you with ref reshments from the bar and duty-free purchases. 

Return flights from Singapore take off at 23.30hrs every Wednesday 
and Sunday and touch down at London next morning at 09.45 (an hour 
earlier after 29th October). . 

For the cheapest flights to Singapore -with connecting 
services to Australia, Hong Kong, Japan and other Far 
East centres -ask your travel agent to book you through 
Golden Lion Travel. Or contact us direct 


GOLDEN LION TRAVEL 

SUSSEX HOUSE, CRAWLEY, SUSSEX. TEL: CRAWLEY 37471. BELFAST: 21731. BIRMINGHAM: 6433163. EDINBURGH: 225 5373. 
GLASGOW: 22T3891 . MANCHESTER: 228 2564. NEWCASTLE: 26763 
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There 


are two 


really 


remarkable 


things about 


Scicon 


The people who 
work the re 


The people they’ve 
worked for 


RingReithHaarhoff. 
in Singapore 


• •• 


Scicon 



Scicon (Singapore) Re. Ltd. 

Podium 610, DBS Building l ShentonWay,Singapore1Tel: 917324/5 
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Considering Singapore? 
Then CDFC 

have a proposition to make 


If you’re considering starring operations in 
Singapore or one of the surrounding countries, 
we can back you with finance and financial services. 

CDFC backing normally consists of a 
package of equity participation and loan or 
debenture finance, carefully tailored to meet the 
needs of your enterprise. 

We offer experienced management advice. 

We know local conditions and regulations. 

We’ll give you introductions and contacts 
in industry, commerce or finance. 

There axe no formalities in contacting us — 
just write or telephone arid we’ll be happy to 
arrange a meeting to discuss your proposition. 


CDFC 


ft m 


Commonwealth Development Finance Company Ltd. 

In London 

i Union Court, Old Broad Street, 

London, ECzN i£A 

Tel: 01-2S3 9571. Telex: SS3725 

In Singapore 

P. R. Grosses', 

Regional Director— South East Asia, 

51 Goidnill Plaza, Nemon Road, Singapore 11. 
Tel: 552787/8 553587 8. Telex: RS21577 
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By GEORGIE LEE 


The sudden rush for oil in 
the waters of South East Asia 
has left its booming mark on 
Singapore. Such well-known 
names as Gulf Oil, Mobil, Esso, 
Conoco, Amoco, BHP, Shell, 
Union Oil, Caltes. Continental 
and Oceanic naturally needed 
a base from which they could 
conduct their exploration, 
secure supplies, technical ser- 
vices, equipment and communi- 
cation facilities and also, a 
home in which they and their 
families could live comfortably. 

Singapore was an obvious 
choice because of its location 
in the middle of South East 
Asia. 

The Republic has excellent 
sea and air communication to 
all parts of the region plus 
good telephone, telegraph and 
radio links. Besides this Singa- 
pore has other, important facili- 
ties like a well-developed, bank- 
ing system. The banks of most 
neighbouring or major countries 
have branches there. 

As an additional bonus the 
Government looks kindly upon 
the establishment of local busi- 
nesses and provides incentives. 
Many foreign companies related 
to oil exploration have been able 
to set up shop in Singapore with 
remarkable ease and speed, and 
a minimum of red tape. Of the 
intangible factors, Singapore’s 
international business and 
social environment coupled with 
its largely English-speaking 
community makes it one of the 


easiest countries in the world 
for international .executives and 
their families to live im There 
is not much of a cultural and 
social adjustment to make as 
most of the western comforts, 
food and recreational facilities 
are available, apart from high 
standard accommodation. Thus, 
as oil exploration gathered 
momentum, Singapore began to 
enpoy a windfall from these 
costly ventures. 

Over 30 of the world’s major 
oil exploration companies are 
already located in .Singapore 
besides at least a dozen' explor- 
ation consulting concerns, ' a 
dozen seismograph geophysical 
contractors and an unknown 
number of engineering firms, 
diving companies, drilling and 
construction companies 'and 
other specialist outfits. - There 
are also two geophysical com- 
puter centres of a size and 
sophistication equal to any In 
the world. 

Most of these companies bring 
with them tec hnical personnel 
who eventually pass on some .of 
their skills and knowledge to 
local employees, thus upgrading 
tiie quality of Singapore wor- 
kers. They also provide em- 
ployment directly and indirectly 
to a .large number of Singa- 
poreans. 

Exploration budgets are sub- 
stantial: this year’s projections 
for expenditure on oil in South- 
East Asia come to more than 
$S 1,000m. Although it is diffi- 


cult to determine just how much 
of this is being spent in Singa- 
pore, the figure is by no means 
insignifican t. - 


Offshore rig operators depend 
substantially on a host of 
Singapore-based chandlers, 
supply vessels, food suppliers 
and specialist companies to 
keep them going. Some of these 
support industries have invested 
heavily in facilities in Singa- 
pore. Among these is the huge 
American oil drilling and con- 
struction firm of Santa Fe 
Pomeroy which is reputed to .be 
one of the biggest in the world. 


Support services 


Santa Fe has converted part 
of the former Royal Navy boom 
defence and marine salvage 
depot at Loyang, fronting the 
Johore Straits, into a multi- 
million dollar support base for 
offshore explorations' in - this 
region. The base provides a 
wide range of support services 
including the refitting and 
repair of rigs, and the manufac- 
ture, fabrication and repair of 
floating platforms, steel pipes, 
supply craft end drilling equip- 
ment and tools. It has also a 
joint venture with the Singapore 
Government and the Develop- 
ment Bank of Singapore called. 
Singapore Offshore Petroleum 
Services within its Loyang base 
mainly for supplying offshore 
operations. 

But one of the most impor* 


Rapid growth 


of 1 


taut things for Singapore 
arising from’ the exploration 
fever is- the development of an 
oil rig construction industry. 
Within tiro years some 12 to 
15 rigs are believed to have 
been built in Singapore cost- 
ing* anything from $S30 sl to 
$S60m. . depending on the 
sophistication and performance 
capabilities required. 

Already three of the world's 
largest ' designers and builders 
of oil rigs have established 
construction yards acid facilities 
in Singapore jointly with local 
enterprise. Levingston Ship- 
building Corporation from 
Orange, Texas, has joined 
forces with the local far east 
building industries to form Far 
East Levingston at' Juroog 
while another Texas giant. 
.Bethlehem Steel has set up 
locally at Bethlehem Singapore, 
occupying part of the old naval 
base at Sembawang. The other 
rig builder is Marathon le 
Toumeau offshore with facili- 
ties at Jurong. The company 
was set up by R. G. le Toumeau 
of Vicksburg, Mississippi. 

Loral rig construction was 
favoured because of tbe sub- 
stantial savings compared to the 
high, cost and sometimes peri- 
lous long tows from American 
or European areas. Other fac- 
tors such as relatively low 
labour cost, industrial cairn and 
Singapore’s tradition -in marine 
activities .weighed Heavily in 
the Republic’s favour. 

For a time, Singapore com- 
mandeered most of-the ancillary 
earnings from exploration 
activities, although not a single 


oil rig operated in Singapore's 
waters because oil is unlikely 
to be found there. Most of the 
explorations were being con- 
ducted In Indonesian waters 
and eventually the Indonesian 
authorities demanded a share 
in these substantial ancillary 
returns. Indonesia tried to per- 
suade the exploration companies 
to shift their operations there. 
It refused to countenance tax 
offsets against Singapore ex- 
penses and insisted on 
incorporation in Indonesia -in 
order to tender for concessions. 

The authorities also demanded 
that companies prospecting for 
oil in Indonesia should secure 
their supplies in Indonesia nr 
through its ports. 

And to top It all, Indonesia 
built a nine-storey oil centre in 
Jakarta to provide office, com- 
munication and other facilities 
for e::ploration companies and 
embarked ou a housing, hospital 
and- school development pro- 
gramme to provide for foreign 
personneL As a result some oil 
concerns began transferring 
their operations to Indonesia, 
but there was no exodus. 

For a variety of reasons, a 
good number stayed in Singa- 
pore, some were not real-y 
affected by Indonesian regula- 
tions, some set up offices in 
both places and some thought 
they needed Singapore's facili- 
ties. It will be a long time 
before Indonesia can develop 
all the technical expertise, 
facilities and supplies easily 
available in Singapore. 

As one oil man puts it “ there 
is enough wealth generated to 
be shared by all" 


refining capacity 


By GEORGIE LEE 


In spite of its small size, and Singapore Petroleum, to meet their entire need. 
Singapore will by 1975 refine Mobil, which started off with a Furthermore, there is the 
more than a million barrels of 25,000 barrels a day capacity crucial domestic issue of pollu- 
te rude a day which will make it plant, has since expanded it and tion with which Japanese 
the world's third largest refinery is now capable ' of refining politicians have to wre&le. 
after • Houston and Rotterdam. 175,000 barrels daily. Tbe Japan may make attempts to 
Yet there is not a single oil well expanded refinery which was obtain refined products from 
it can call its own and its domes- only opened this year is sited in other -countries, perhaps through 
tic consumption of oil amounts the Jurong industrial estate- Its joint ventures, in countries like 
to a mere 10m; parrels ,a year- other facilities include a hydro- Australia to avoid the Straits 
Growth of this size has occurred sulphurisation unit . and a of Malacca which is now the 
in a phenomenally short time, liquified petroleum gas (LPG) centre of a maritime con- 

plant troversy. But then, the eon- 

Esso’s 81,000 barrels capacity tinued growth of the Japanese 
refinery is on Pulau Ayer economy would keep Japanese 
L, ha wan. an island just, off the energy needs rising sharply, 
coast of Jurong. It is being perhaps even ahead of available 
expanded to an ultimate supplies. 

companies and the expansion of J S!!! baiTCls ** But the major problem is not 

Shell’s plant, the figure has risen the end of this year. so mU ch of markets for Singa- 

to 659,000 barrels a day as more - Joint venture pore ’ s Petroleum products since 

refineries come on stream over 


Barely twelve years ago Sin- 
gapore’s only refinery, belonging 
to Shell, was capable of refining 
a mere 48,000 barrels a day. 
Since then with the setting up 
of new refineries by other oil 


Singapore Petroleum’s 


world energy demands are still 


the next few months, another * a OB climbing rapidly, but rather the 

395,000 barrels per day capacity JJJS w ^ th a capa “ ty of ^ 5 - 000 question of crude oil supply. Its 
wXbe adaed to toe^tol SS? 15 completion dependence on the Middle 

^ °° Merlimau, a. small East leaves it open to oil power 

island opposite Jurong -Pori, polities where the solutions to 
The company . formed in 1969, is these sticky problems tie far 
a joint venture of the Govern- beyotid the purview of Singa- 
meot-backed Development Bank pore ’s politicians. As long as the 
of Singapore and two American present. crisis remains unsolved, 
oil companies, • Amoco • Inter- the Middle-East threat will mn- 
$S166.5m. in industrial output national and.Oceanic Petroleum, tinue to hang over Singapore’s 
last year: it also contributes the It is also construcing a carbon 0 j| in dustiy. 
highest level of productivity in dioxide plant jointly with an 


Such is the rate of expansion 
of the oil industry that it is as 
vital to Singapore’s economy as 
the - island’s long-established 
trading activities. Oil leads all 
industries with a contribution of 


terms of value added per other company to market carbon 
worker. Petroleum products dioxide- in liquid and gaseous 
head the list of Singapore’s forms and as dry' ice and 
export earning $l,158m_ As a nuggets. The plant will be the 
result of this growth, Singapore first of is kind, in Singapore 
port is fast becoming a major' Half of Singapore Petroleum’s 
mineral oil port, handling exports will -go ; through the 
45.4m. tons of bulk min eral oil Japanese trading house, C. Itoh, 
or SO per cent, of the total cargo with which 3 1 has an agreement, 
passing through the- port last In addition, the " company 
year. The oil activity has boos- recently concluded a co-opera- 
ted shipping traffic through tion 'agreement with the Indo- 
Singapore bringing substantial nesian State-controlled oil giant, 
invisible earnings through use Pertamina, on a reciprocal 
of the republic’s servicing arrangement for supplies if one 
facilities. of them is short of products. 

Economic expansion of other . refinery in Pasir Panjang 
countries in the region, par- « the . smallest of Singapore s 

refineries with a daily refining 
capacity of only 25,000 barrels. 

The bulk of Singapore’s crude 
oil supply comes from the 
Middle East Kuwait is the most 
important supplier, followed by- 
Iran and Saudi Arabia. 

The refined products are 
shipped mainly to South 


in 

ticularly Japan, coupled with 
the war in Vietnam led to a 
rapid rise in energy demands 
which other countries were un- 
willing or unable to meet from 
their own refineries. Singapore’s 
strategic “ crossroads ■ location, 
its good industrial infra- 




favourable political climate-all 

these factors meant that Hoas Kon8 ' Hawm theUS - 


millions of_ dollars began pour- S5, SSfiJSSS 


ing into refinery projects on the £53r the ^st y ea^ 


Shell’s biggest 


been the biggest buyer of Singa- 
pore's petroleum products. 

Biit with the de-escalation of 
pioneered the the 'war South Vietnam's pur- 


Shell, which 

first refinery in the republic, chases have declined — from 
leads with four refineries of a peak $S330.26m. in 1971 to 
combined rapacity of 378,000 $S267.55m. last year. • Japanese 
barrels a day situated within its purchases, on the other hand, 
Pulau Bukom complex. Its have been growing steadily, 
fifth refinery with a capacity of Teaching $S2l4J>4m. last year. 
180,000 barrels a day also in But with such a massive 
Pulau Bukom is nearing com- capacity geared for the. near 
pletion and when fully opera- future, what are the prospects 
tional, the entire capacity of. the for Singapore’s -oil industry? 
complex will be more than half The changes in. Japanese oil 
a million barrels a day. Bukom policies should not prove much 
will then be Shell's largest of an obstacle to the continued 
refining complex in the world in growth . of Singapore’s oil 
terms of .crude distilling industry. Although Japan has 
capacity — bigger than its plans to reduce its dependence 

present, leader, the Pernis on foreign oil companies, it will 
refining complex in Holland, ^ some- time before it can 
Besides the main refineries significantly do so because of a 
Shell also has a base lubes potential fuel shortage, 
plant, -capable of ■ a - throughput it also remains economical for 
nf 400 barrels a day of base the Japanese to. continue to 
lubricating oil. ‘ secure' refined products from 

Other oil companies involved regional refining centres like 
in .refining in Singapore are Singapore instead of developing 
Mobil,' Esso, British .petroleum refineries :of massive capacities 
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The establishment of a branch in Singapore has extended 
. our specialist imancial services in East-West trade by providing 
an on-the-spot service to our clients in theTar'EasL 

■ V™ Bank has been operating in London since 1919. It has 
• close associations with Banks in the USSR and other East 
European countries, and has specialised for manv rears in 
financing East-\\.est trade. Its unique experience in providing 
■ banking facilities, for this trade is at the service of exporters. 
Importers and-financial institution's. . 3 

- - • Our Beirut office has, since 1963, served with success the 
; developing countries of the Middle East and Africa. Through 
oiir Singapore branch we are able to offer every type of banking 
transaction m'Singapore and South East Asia generally. / 
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London is the Gateway 


ie anti-pollution battle 


Tespondent 


became a dirty 
rs ago at a remark- 
cage in Singapore’s 
. Now it has 
>st a national obses- 
mgapore shows it, 
irist would readily 
. streets are among 
in the world, 
control is regarded 
of national priority 
1 to defence and 
relopment. 
i. and litter-free 
says the Govem- 
ld not only mean 
mic advantages in 
.■acting tourists and 
: to invest in Singar 
it is more important 
.ational morale and 
without which It 
be possible for a 
.'hi eve higher stan- 
rfo nuance.” 
has gone about 
■an in regimental 
lion, using a tough 
■fficer to spearhead 
n. 


ons open 

e tough tactics is a 
■ategy designed to 
economic and 
ions open. Cleanli- 
minds of Singapore 
nuch more than a 
ird simple business 
□d being dean. Jt 
g able within a 
vir eminent to con- 
e heavy Industries 
. -^reasingly crowded 
the pace of rapid 
* | * pansion Is kept up. 

E - ^^self-sufficiency in 

* vri/a substantial por- 
.Lm comes from neigh- 

B sia, and to raise 
f life' of Singa- 
from what the 
11s 'Na Tokyo-type 
: has proved fatal 
Japanese, 
rion, Which is a 
, can. he taken as 
the government 
ie of Singapore’s 
ams is unsullied. 


So badly fouled is the water that easy- to purify for drinking, 
flows into the catchment areas Then every inch of the island's 
that it cannot be treated for annn»7 90 inches can be retained 
human consumption. for the reservoirs. Scientific 

And Singapore’s daily water nwums are being sought to 
consumption is expected to P“rify polluted water. Next 
double to 200m. gallons in 10 ye**. 020116 processing plant 

years’ time for a projected wm 8° 1010 operation using a 
population of 2.7m. Construct- of treating foul- water 

ing new reservoirs, re-circula- *kat already been success- 
tion and re-use of water fuJ1 y tested in France and the 
involving a huge capital outlay U -S- The French who have 
will not be enougb. Singapore found that the ozone process 
has got to collect unpoHuted could make the water of the pol- 
rainwater for domestic consump- luted Seine drinkable, are now 
tion. A big campaign is under helping Singapore., 
way exhorting the population 

to save every single drop. Toogh Safeguards 

To do this, a newly-created _ ^ . 

Ministry of the Environment ^ t f. rs + ar< iSf 1 f n OTri^iw^Ti 

has brought out a wide-ranging enjoy equally tou^ >*»»»«* 
set of laws that ensure strict *** s^egoard^^ The authorities 
compliance by every household, £*??*£ a . 
office and factory. Every factory PoH ution) Bill that “*jP° S6 s 
is given time to instal devices stno ! Uabdiiy on the owner of 
to cut down deleterious sub- aslu P and owner or operator 
stances that they discharge o£ “ offshore or 
either into open drains or into faulty for “J poUutaon 
sewers. Hard detergents must dama S e cau f d by tbe 
be replaced by soft ones. All °J “P? .““JJEfc 25 "5 
domestic waste water from o£ liability is $S375 for each 
kitchens, from the washing of ton of a up to 

clothes, and from bathrooms a- maximum of $S50m_ 
will go into sewers and not into 14 is ashore 

open drains. Hawkers will be battle is being fought Rapid 
licensed, and given new sites, industrialisation and ambitious 
Those who ignore the rules face urban renewal programmes are 
hefty fines. turning the island into one big 

, • -factory town-. As incomes go 

Extravagance in the use of n p go does consumption lead- 
water will not be tolerated. t0 more an( j higher apart- 
Water wasting is a criminal ment Mocks> more cars, buses 
offence punishable in the courts ^ ta^iK . more refuse and 
with heavy fines. The free garbage from every household, 
water supplied by public stand- more electricity generated, 
pipes that dot the whole island more sulphur dioxide belching 
is being speedily cut off. The from power stations, and" soot 
Government wants to remove and chemical dust from factory 
every pipe not- only to stop chimneys. Smog is already 
indiscriminate use of- the water becoming common especially 
but also to teach citizens that fn the industrial areas, while 
nothing is for free. But for in the city vehicle fumes are 
law-abiding citizens, . there are making it increasingly intoler- 
sweeteners. Households or able to drive during peak 
industrial plants that keep con- hours. 

sumption to the bare minimum a massive overhaul of the 
are given tax rebates. bus system is being undertaken 

The vision the Government aimed among other things at 
has conjured is a Singapore swifter newer and cleaner 
whose rivers and streams run buses. Singapore once had 11 
with dear sparkling water good bos companies. Now there are 
enough for fish to thrive in and four, and the Government is 


pressing for these to be merged. 
Under recently passed laws, all 
motor vehicles in Singapore 
must undergo regular check-ups 
so that faulty exhausts can be 
identified and remedied. New 
laws will be introduced to con- 
trol carbon monoxide and other 
residual pollutants from 
exhausts as most other cities of 
the world are already doing. 

Cleaning up industries 
proved to be expensive. 
Singapore's sole iron and steel 
mill has spent millions on 
special devices. In future, 
factories will be allowed to use 
only low sulphur fuel oil and 
gas. This will cut down the 
emission of smoke and sulphur 
dioxide.' Open burning of 
domestic and industrial refuse 
is being controlled and regu- 
lated. Either waste is sent to 
the incinerator — one is being 
built — or diverted for the 
manufacture of by-products, 
sawdust to hard board for 
instance. Grouping of indus- 
tries has begun to isolate the 
clean from the “ dirty” ones. 
Motor workshops scattered all 
over the island are being moved 
into areas demarcated exclu- 
sively for them for easier 
control and regulation. 

‘ Policing of sawmills is extra 
strict because they are greet 
polluters. They have already 
been forced to shift to the 
north of the island away from 
the city centre partly because 
prevailing winds can efficiently 
sweep the smoke out to sea. If 
the Government has -its way, it 
would rather not have the saw- 
mill industry at all. Sawmillers 
are encouraged to invest abroad 
in neighbouring countries 
where there are wide open 
spaces. 

Even if the odd dirty industry 
or two does get in, Singapore 
say stations for measuring air 
pollution have been established 
at strategic points on the island. 

The pressure from advanced 
countries like Japan is tremen- 
dous. They are all too ready to 
export their iron and steel mills , 
petrochemical plants, and wood 
and paper products factories. 


■line with ambition 


LOONG 


ore it came into 
h : s an independent 
'"ihgapore Airlines 
the” bold- decision " 
- three Boeing 747 
■Y .To-day, the first 
s tation of the' new 
flit decision seems 

reed. ' 

[■cry of the first two 
stYfflonthi flown in 
felt- directions,: one 
r.-Atlantic .and the 
Jb the Pacific, was 
H by a cymbals dash- 
ptice of welcome on 
and a champagne 
—side one. of the jets. 


It seemed appropriate. Singa- 
pore Airlines is pulling in 
$S1 xel a day in revenue, more 
than four times what the 
former joint Malays! a-Singapore 
Airlines used to make. AH the 
fears of falling profits have 
been left far behind. 

From a worrying prospect of 
financial storms following the 
much-published MSA break-up 
last year, SZA has managed to 
weather its teething problems 
so well that it is Singapore's 
most successful commercial 
enterprise. 

MSA had chalked up an 
impressive record with its 11 
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r key points in Asia and Austra- 
l lia and 35-domestic route 
» operations — when it was 
{ announced in early 1971 that a 
i split was imminent One of 
* the strongest reasons for the 
: split was the thorny subject 
of whether MSA should concen- 
F irate on improving domestic 
! services in Malaysia or to 
i spread out in an expansion of 

> international flights. Though 
i economically unproductive, the 
; domestic routes were necessary 
l politically for Malaysia, hut 

Singapore was reluctant to bear 

> its share of costs on these 
L routes. 

The flurry that foUowed the 
announcement of the unavoid- 
able airline divorce was not 
unlike that of most divorces: 
there were the usual wbo’s- 
taking-what rows. The most 
sensitive of the involved the 
MSA initials: a great deal of 
expensive advertising had been 
pumped in to make them sell. 
Singapore's attempt to retain 
the initials by coming up with 
the Mercury Singapore Airlines 
name for its new carrier 
brought more than raised eye- 
brows across the Causeway and 
a 3550m. goodwill claim as 
retribution. 

After much discussion, a new 
nam e Singapore Airlines with 
the initials SIA was finally 
decided. Along with it went 
all the then existing MSA's 
international rentes except for 
the Penang-Medan and Kota 
Kinabulu-Hong Kong runs. But 
the points in East Malaysia 
much sought after by Singapore 
were not granted. Kuala 
Lumpur was the only Malaysian 
stopover for SIA to pick up 
passengers. 

Inherited fleet 

With an authorised capital of 
$S2Q0xn., an issued capital of 
SSlOOm-, and assets worth 
SSlSOm., the newly formed Sin- 
gapore carrier was also backed 
by the whole inheritance of the 
MSA Boeing fleet of five 707s, 
three 737s, as well as two out 
of the 11 Fokker aircraft. SIA 
took over the head office in Sin- 
gapore, the $S23m. Kriscom IBM 
instant reservations computer 
system, the airport engineering 
base, airport flight kitchen, ramp 
servicing and transport equip- 
ment as well as most MSA 
Stations and equipment over- 
seas. 

Singapore's Prime Minister 
himself, Mr. Lee Kuan Yew, all 
too aware of the fierce competi- 
tion ahead, cautioned the air- 
line against the slipping of stan- 
dards. There was scepticism 
about the ability of coun- 
tries not yet fully industrialised 
to provide efficient organisation 
and management, he said, but 
Singapore had developed a habit 
for tip-top maintenance and zeal 


for service that could prove an 
advantage aver other airlines. 

The maiden flight of the 
Golden Bird — SIA’s logo de- 
signed by Walter Landor Asso- 
ciates of San Francisco— took 
place on October 1 last year on 
the Singapore-London route, 
after IS months of painstaking 
preparation. Serving some 30 
cities in 19 countries, SIA is 
holding its own against other 
international airlines, even on 
the Singapore-London route 
where the break-even load fac- 
tor of 62 per cent is higher 
than on its other routes. At 
present it has an equal share 
with Malaysian Airlines System, 
the Malaysian successor to MSA, 
on the lucrative Singapore- 
Kuala Lumpur sector, while a 
pool arrangement exists for the 
Kuala Lumpur-Hong Kong haul. 

Confident note 

So confident is SIA of the 
saleability of the seats on the 
Jumbos-— especially the Singa- 
po re-Australia route — which will 
increase present capacity by 
two and a-half times, that it is 
spending some $31 Om. a year in 
training programmes for flying 
the giants. Cockpit cabin crew 
are sent to the U A for type- 
training while Jumbo mockups 
are also being erected at home. 
A subsidiary, Singapore Air Ser- 
vices Terminal, has been set up 
to handle customer services and 
is tipped to earn $S17m. annu- 
ally in rendering services to SIA 
and Other airlin pc 

According to SIA officials, it 
now plans to consolidate its 
existing routes by offering addi- 
tional capacity instead of strik- 
ing out towards more stopovers 
on the globe. With the Orient 
still the most lucrative sector, 
SIA intends to put a jumbo on 
this route as the 707s are 
proving too small for the grow- 
ing passenger load. The 747s 
will also be used on the Europe 
and Australia runs. The con- 
tinued increase in tourism to 
Singapore will no doubt have 
its effect on SIA’s decision on 
its option for a fourth Jumbo. 

Apart from South Korea as a 
possible destination in the 
future, SIA’s only other glance 
outside its present network is 
across the Pacific to cities such 
as Los Angeles, San Francisco 
and Honolulu. But no move 
for the trans-Pacific services will 
be made for a while yet: the 
back-breaking competition there 
warrants careful calculation. 

In the meantime. Singapore 
Airlines has proved itself as a 
national carrier, to be reckoned 
with: the 8S2 Qbl profit SIA 
reaped— in its first six months. 
2 per cent, more than the once 
established MSA’s previous six 
months' figure— says something 
of its high flying. 


The thought of all this invest- 
ment is enough to prompt one 
school of thought in Government 
to argue that the winds will blow 
all the pollution away if these 
plants are located at the eastern 
end of the island. 

Nobody seems to have the 
answers to the problem, not even 
a leadership which prides itself 
on its ability to see far ahead. 
The belief is that only by 1980 
when a younger generation Is 
at the helm with access to more 
data to decide what is in the best 
interest of the country will the 
answers be clearer. By the 
Government’s reckoning, the 
decision can be delayed no. 
longer than ten years or not 
only will the main Singapore 
island but the smaller outer 
islands be crowded up with 
people and factories. 

Nevertheless, Singapore isn't 
sitting idly by wailing for the 
day of reckoning. 

Tough laws have already been 
introduced, tougher ones are in 
store if the situation worsens. 
There is a long-standing threat 
to ban cars from the city centre 
if the smoky exhaust problem 
is not resolved and the traffic 
jams cannot be sorted out If 
anti-pollution methods cannot 
increase the reservoir of water 
to meet demand, the commodity 
will become dearer for every- 
one and if that does not help; 
rationing is not ruled ouL To 
impress upon the public how 
precious water is regarded, a 
pilot scheme has been started to 
use recycled water to flush 
toilets in some housing estates. 

Unending stream 

Thanks to an early start, most 
of the people are aware that the 
problems are grave. But as the 
unending stream of offenders 
who turn up weekly at the courts 
to plead guilty to .pollution 
offences testify, the preference 
now is to pay the penalty and 
damn the inconvenience. But 
this sort of attitude is not likely 
to be permanent Everyone has 
been forewarned. Says a recent 
widely publicised policy state- 
ment: “We (the Government) 
cannot allow these problems to 
become complicated by dither- 
ing or balking at temporarily 
unpopular measures. The con- 
sequences of not inconvenienc- 
ing the polluter now is to face a 
grave or even critical position 
in five to seven years time.” 
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The Boustead 
Springboard 

We are a large industrial group of companies 
A big name in South East Asia for 145 years 
In manufacturing, plantations, marketing, distribution, 
shipping, insurance and engineering 
Expanding into new fields 
Considering more joint ventures 
If you are looking for a springboard into this 
fast growing market, maybe you have found it 


write to ^ 

Alan Charton, Chairman 
BOUSTEAD HOLDINGS BERHAD 

at P. O. Box 10TI , Kuala Lumpur, Malaysia 
or jr 

Maritime Building, Singapore I 
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ALL SIGNS POINT TO 



WHEN DEALING WITH SINGAPORE 
OR INDEED WITH THE REGION 
LETTHE SINGAPORE LEADING FULL SERVICE 
BANKING GROUP ASSIST YOU. 

* AUTHORIZED DEALER IN ASIAN DOLLARS 

* AUTHORIZED GOLD BULLION DEALER 

*60 BRANCHES THROUGHOUT SINGAPORE, MALAYSIA, HONG KONG AND TOKYO 
TO SERVE ALL YOUR BANKING NEEDS 

*WITH FINANCE, INSURANCE, REALTY, TRUSTEE, 

NOMINEES, SECURITIES SUBSIDIARIES 

*IMTH ASSOCIATE COMPANIES IN MERCHANT BANKING, LEASE FINANCING 
MONEY MARKET OPERATIONS IN JOINT-VENTURES WITH 
INTERNATIONALLY REPUTABLE BANKS AND OTHER FINANCIAL INSTITUTIONS 

* CORRESPONDENTS IN ALL PRINCIPAL CITIES OF THE WORLD 
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The Singapore Hilton. 



By ILSA SHARPE 
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WWS KONG BRANCH: B. QUEEN'S KUO CENTRAL. HONG KONG 
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HONG <QNG BRANCH: 1S-W CONNAUGHT ROM CENTRAL. HONG KONG 
KOWLOON BRANCH: 794. NATHAN MUG. KOWLOON. HONG KONG 
HONG KONG AND TOKYO CORRESPONDENTS IN ALL PWTOPAL DOES OP THE WORLD 


Gazing up at. the sk y scr a p e r s of tourism as the means of solv- effect on Singaporeans. Hie. The Tourist Board had moved 
shooting up like bamboo shoots ing a then massive unemploy- spectacle of big-spending, free- heaven and earth-— and airlines 
in the spring rain along Singa- ment problem. Government wheeling Western tourists may and hotels, some of . which 
pore’s “ Wall Street,’’ Shenton officials did not think that the also revise expectations at least offered delegates 50 per cent. 
Way, one might wonder why island republic could compete among Singapore's modestly rebates on fares and rooms — 
any tourist should want to come with its neighbours as ari attrac- paid- hotel staff. to get the Australian travel 

to Singapore. In fact, 783,015 tive tourist destination. Bad in Singapore long hair and agents. Now it has set up a 
of them came last year, by sea publicity from the 1950’s racial flamboyant life styles in general separate Convention Bureau, 
and air, 23.9 per cent: more riots was still fresh in the minds are. regarded as deviant. - The with its eyes glued first to the 
than in 1971. Next ''year there of many travel agents and tour possible impact may be guessed potential of the Association oi 
may be a million if current pro- operators. if one realises that by 1992 British Travel Agent’s 9th con 

jectLons pan out Hong Kong Political stability and a boom- Singapore expects more than vention and of a Travel Agent* 
is the only other Asian city to town atmosphere have since 2m. tourists a -year. Its - own of New Zealand convention. 


rearii the million mark. made Singapore more attractive. 

In the early 1560s, Singapore but tourism officials are still 
chose industrialisation instead realistic — “ We are not pinning 

hopes 


population 
about 3.4m. 


will then 


NOW WE HAVE 



YOUTO SINGAPORE, 
THE RAR EAST 
AND ONTO AUSTRALIA 



We’ve added a new giant to our fleet, a giant that’s more than just 
another jumbo, theSIA 747B. 

With two lounges, instead of the usual one -the ‘Raffles’ and the 
‘Silver Kris\ Two extra galleys for smoother meal service. And eighteen 


hostesses and stewards to look after you (cjuite a few more than most 


747Bs)- As well as standard features like films and music. 

It’s all part of our aim to maintain a standard of in-flight 
service that’s stood out in the crowded skies 
for 27 years. 

The SIA 747B joins our all Boeing fleet 


AMSTERDAM 

BAMCRjn^S^ATieiB 

ROmT 



BANGKOK 


«Om»h maMaA 


CtUMBO MEDAN 


on October 4 and will give you a choice of 707 and 747B services 
to Singapore, The Far East and on to Australia. 

Contact your travel a«enr and find out more. 


RJRH 



TOKYO 


MAMtA 


MUN8 




A great way to fly 

SINGAPORE AIRLINES 

Ticket office: 143 ( 147 Regent Street London W/R 7 LB Reservations Tel: 01-995 5411 619 RcrjaZ Exchange Manchester M 2 7 FE Tel: 061 - 834 8354(5 



our hopes on our monuments 
and so on," said one tourism 
official, “ we cannot hope to com- 
pete with sights like the JJoro- 
budur Temple in Indonesia; No. AastraUa 


be both in 1975. 

Conventions not only fill the 
_ ■ • ■ ■ hotels with- a captive group 
Peak months which presumably cannot leave 

By country of lexeme. The ft* 1«>P , 

are chiefly from «i*«cUy pnflongms 

(17^ per cent) of stay, but are also use 

““ — Indonesia fl*7 ner cent! fal ■» b* fanned to 

we sell on our hotels. trar clean ^ phase in with off-peak seasons. 

and green city.” STS? when hotels are usually slack 

The awareness of Singapore • But Singapore’s main problem 

as a Westernised, international J*“r{ tvniSl tourist bS * *** lack of facilities for con 

dtyjm, prompte^esmgyore %£> J ggg SgB ~ .»”■“ »« — «*■ 

I? of August. October or December 2 *°r ddefiates - - 

(54,7 per cent), by air. (94-3 Singapore hopes Australiaa 
per cent), was male (67.4 per trayel agents will promotf 
cent) and on average, 36.8 Singapore. The Tourist Board 

„ , „ . , years old. points out that Australians fron* 

Urban renewal is fast bitmg ' * _ ' Darwin m North Australia or 



Tourist Promotion Board 
change its promotion slogan 
from “ Instant Asia " to - “ Our 
World ” or “ A World within a 
World." 


aff n 




Singapore is 2,08C 


on . average 
last- year— 


Port Moresby In Papua-New 


monuments and buildings, rang- j Sydney 

- - ■ “ marhSt 5S121 * day, and from Britain ■ yuucy - 


ing from temples to 
and some plans to 
certain typical . sections 


^reserve *Sm a to. Shopping f f? m D*mrtn f Sydney 

fa n - , of accounted for crw half of their' but filLre 

Chinatown”- but th* mcnm- total expenditure and favourite , 10 / Sydney is SA278.60. a? 
toTS^storotaKovJw boys: were clothes (50.4 per » *A379 to Singapore 

Mi en^route foiMBangkok or «*“*' *^£5^ 

elsewhere, -or dropping in to equipment (28^ per cent). SiftodvantaM^ 

Pick up a charter flight to pbo ?™5 lc ® Advantage. 

Europe, is probably - more ment < 2L7 P** watches 

interested in Singapore's 70 P«f cent) and textiles (12.6 
gazetted hotels, offering 8^48. Percent). - So pleased is the Board with 

rooms as. a base from which he ' A -; major problem for the its Australian drive that it is 
can enjoy duty-free shopping here ias been taking it easy on the market 

facilities. ' *“ e stopover" complex, which there, branching out intr 

Accommodation is increasing accounts far . tourists staying New Zealand instead. And it i 
by abtmt 11 per ceiit a year and ® re ® t civilised" keeping a dose eye on th 

by 1977 the repuhMcshould.be co ““. or ‘ : Singapore before British market — "we thought i 

able ' to offer 12,530 rooms. «Mly=“S into the wilder the past there was no need t- 

Singapore’s hotels, some of the of 5011 ^ Asia, and make the British aware of u 


British market 


most luxuriously appointed in to ^ roand ft3r duty-free what with our historical iTwItk 


the region and pcsafaly in the -The average Intended said one offirial. “but now w 
world, have long been operat- of stay is 4.9 days but are going to open an office the 

ing at low, ..uneconomic occu- tounan officials reckon actual soon." This is despite the fa 
pancy rates. A building boom 512:7 18 3100X1(5 3 9 to 3 - that Britain ranks as six 1 

over the past few years has ■ Singapore has worked bard to source of tourists and' iwcor 
created an apparent' excess of Create attractions which might in the tourism growth stake 
hotel rooms, but this year, the tourist’s interest with a 37 A per cent increas. 

hoteliers are seeing a glimmer longer — apart. ' from • the last. year, 
of light at 'the- end of a long scheduled .-monuments, there The Board will be turning it 
tunneL are the Jurong Bird Park on- attention to the US. later 

Last year the occupancy rate -tite Jurong industrial estate, the acknowledging that- it ha‘ 
averaged 61 per cent, and-' for Jnrong Japanese and Chinese proved impossible to cover tha’ 
the first five months of this year, gardens with an 18-bole golf vast country with the limited 
the -figure, was 65.7 per cent course, the Mandai Zoological Promotions staff it has posted 
Individual hotel rates' range Gardens; the Changi Beiptcb com- there. But the really big drive 
from, more than 90 per cent^in Plex, the Kallaing Park National t* 1 *® year is in the German and 
the ease of top-rankers like the Stadium and sports complex, Japanese markets. In a link-up 
Shangri-La,, .which charges the seaside Colly er Quay over- vrith the major German travel 
SUS20 for .a . standard room, head shopping bridge, Singa- wholesalers, Touropa and 
down to 40 per cent, or less, pore’s self-created mascot iKe Scharnoyr, the Board will 
Big-time operators are involved Meriion, a half-fish, half-lion, channel inclusive tour pro- 
in Singapore’s busy hotel scene sculptured monument-scale on grammes direct to' Singapore 
— the Hilton, .Peninsula Group, the waterfront/ the site 'of. Sir 0:0111 Frankfurt But officials 
Western International Holiday Stamford r Raffles', Singapore’s 61111 lt a hard job working 
Inn and . RamSfl* inn chains founder, landing jilace complete *8®^ general Germar 
among them. with statue, and the Soochow Jgnorance of Singapore— Ger 

ryi , Gardens, all projects completed. 1112115 30601 far more familiar 

J. Op -fates or about to be over the last vit h the delights of Bangkok. 

To compete, : many hotels ^ y ears - But these can hardly ^ Japanese are already 
have indulged in wild under- . compete with the res X )0ll( * 1 n« well— lfr.271 came 

counter rate cutting but, as' Mr ?“ er natural or historic beauty y® 31 ’. a 56 per cent, increase, 
Hermann . Jenny, general ot ^ SouUl East Asia 2 nd 9, . J , per of tourist total, 
manager of the opulent. area * Surprisingly, 62 per cent of 

Mandarin Hotel, ^ays: “ Singa- Tbe stole project most likely on Pleasure vacation, 

pore has too many so-called de J? boost Io °gth of stay is fee on 5 r 19 “ 7 P 61 cent .on burinwg;. 
luxe hotels - and not enough Seatosa Mand development. ^ey manifested an 

well-managed tourist- hotels. 5118 ^all island is to become -orderly. easily- organised 
Owners went on ego-trips with- a P le asore complex by 1975 to prefer group tours 

out any regard to what was e, 3tupped with hotels, an ^ cent of them) and 

needed As a result, low budget hole eolf course, coralarium. to r *5? 1x1 hoteIs (90.1 per cent 
tours are enjoying the luxury 8Wn museum, ■ maritime eB1 ^ m Toar P ri ces have 
facilities nonnally given only to “useum, swimming lagoon and be ped “ the lowest package 
tourists paying top rates. Singa- a cable-car link with the main * oor t pr * ce between Japan and 
pore, is subsidising other desti- island.' - ' • • South East Asia in 1971 was 

nations." , ■ ‘ Another .'aspect' 'of ‘ tourism H'lSS 

And Mr. Lim Ewe Hin, which the Tourist Beard is „ ' 54 r 8 between Japan and 
general manager .and regional concentrating is conventions. Hawaii * U-S.S8I9 between Japan 


i 


ic 

^ 1 'J , 


director for the HU ton chain,. Singapore is keen to becomS end1Iie Ame ^ icas U^90S 
says: '“.We are the .'most ‘stupid convention capital far Smrfh * w ^ ween ■ Tan * T, v " rnr “' 

hoteliers in the .whole , of. Asia. -East Asia and has already 




and Europe, 
incomes have 


the' most beautiful scored one or two notahk^X ^2 iacreased by 2.3 times in 
St service, cesses." chief - am An » *u— • « . ' ®ight 
urt- e 

other" As Life points out, pnce'of the Australian Federation of 


chief among thei tfiV ? 1 * ni the 

Japanese better- able to afford 


has 


it ‘stupid the convention capital for Smith . “ etwwn . JaP^P i 
of. Asia. -East Asia and has., alnuiiv 1 

We have 

hotels, we offer the best service cesses, 

and then we undercut each five-day 16th amraS' cgnvTmi^ bettm 

.once of- the Australian pl ^ ure £® VeL 

rates fall below urteifertionaj Travel Agents' in Auaust. ^ e - -Board 

levels, it is a long hard struggle i The* 1,020 delegates whaAiwvf - * r01 ™ d 

to get them up .again,. ' " Tt.up wife' meat-pl^e-and-Posters *“?* **“5* 

The adverse sodal impact of beer evenings;' wore poto-dm? poUatio^agued. 

tourism and hotel life, on.ted jocto^s at a vm.mufe wife eia>ecg 

Singapore's tightly dlseipHiieilTurf Club reception, but ort J ld 

estimated. The Government ness of fee. .event - so far as U 

has expressed concern- about Singapore’s tonziaa ” : 


the growth of tipping and its were toheemed:- 


officials 


tours .. , for 

Japanese.; 


golfing 


also con- 
package 


fee-, golf ■mad 


■ *i 
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Volvo blazes a trail to America 


IMI 


BY JAMES ENSOR 


» • DECISION, coming into production soon, are past- the export stage. We 
^ « -wv*- ™ e other day, to It has bought one-third of OAF'S must now move into assembly 
assembly plant car division. And it appears to and manufacturing • in our 
tice, Virginia, in a be on the brink of reaching an important markets, in order to 
ig li^ w tte coming of age agreement with Berliot, France's get closer to those markets.” 

iean motor industry, leading heavy truck manufao- * nn > 

m h. li? hv*tv small plant; which turerTwhich might lead to even- S “? t GyUenhammar took 
CWJf about 3.000 people tual amalgamation of their truck 
PH Vl«eomes operational operations. Volvo is also nartiei- 5° put _ 2*?® ideas into practice. 




l^menmcs operational operations. Volvo is also paxtici- ? ^ 

61111 of 1976 » 1S ^ Pating in the scheme to build a *** ® dditl on to 113 Europ6a ” 
'ft' move by any Euro- common European truck, which 7“?®* ?. e company tried 
manufacturer to involves Savlem of France, DAF yrorlang rela- 

l^llv production foot- in the Netherlands, and Magirus* ^ 0I ^PS w ith Toyota in Japan^ 
LViXL tt* us - Both Deutz in Gennany. Tbos“volv6 bnt f ? jled - ^ Virginia plant 
|| «tenault have small has built up a very real Euro- completes a logical- pattern of 
-^ftnts in Canada, and pean base, immune to a large m “ v,n? . away from Sweden, 
iJim tyre companies, extent from the effects of cur- where labour is scarce and the 
* ifcW and Mich el in, rency movements or possible mar ^et for Volvo products 
^ Tints. But the Volvo trade restrictions. fairly saturated. 





A * 


Corvine McCarthy 

Pehr GyUenhammar, managing director of Volvo : “ We are 
. past the export stage.” 


lulop and Mich el in, rency movements or possible mar het for Volvo products 
^ Tints. But the Volvo trade restrictions. fairly saturated, 

few'mt will be the first Volvo’s largest overseas mar- 
nd cat plant on U.S. ket, however, is the U.S., where 
II a carefully mounted and pre- 

Natives are as much pared campaign to sell the Volvo Volvo’s p lan t in Chesapeake 
'Sconomic. Swedish virtues of durability, safety and jj planned to produce 100,000 ft 
are the highest in reliability has made a. substan- cars a year, wring Swe dish or * 
they -are still some- impact. Last year, Volvo French-built engines and major ■ 
than the rates s °ld over 50,000 cars in America, components, but emplo ying 
u tom olive workers more than any other European Americans to assemble them, 
led to. The U.S. quality car ■ manufacturer ex- when it is in full production. 

a i relatively modest cep t Daimler-Benz. Although jt will have helped to raise 
i imports, so Volvo U.S. sales are scarcely sig- Volvo’s total capacity through- 
b save little in cus- nificant ui terms of the total out ^h e wor ld from the 250,000 
' assembling across market which grew to almost 6f to 400.000. By the 

10m. cars last year, they do i atter haI f o£ ^ Seventies, 
account for a quarter of Volvo s Volvo will be assembling more 
total production. cars outside Sweden than at 

mce Since it sold its first 5,000 cars imme, with the 110.000 cars 

^ to Americans m 1956, Volvo s planned for Ghent and the 

to-day is a truly sales have risen almost every ioo.OOO at Chesapeake as well 
company, and in year. Last year, top average as much smaller numbers in 
;ense than many of Volvo dealer sold some 128 cars, Malaysia and Australia, 
orporations which a higher figure than that of Volvo is unlikelv to be the 
jltinational status, any other import fnnchise ^ European motor manu 
cent, of its sales except for Volkswagen and the f ^ eT t o take advmrt^e of 

.tside Sweden and Japanese makes. . The average tfae devaIuation ^ the 

rowing consistenly value of the Volvo sale, of doUar and moye ^ vs 

imestic sales. The course, was higher thanthat of asgembly or manufacturing, 

already moved to ^otaj Da^ or Volkswagen Volkswagen, which is now seH- 

isnss t in e more cars in toe American ‘ _ .. Corvine McCarthy . 

mmon Market, at now become profitoble to market than in Gennany, has Pehr GyUenhammar, managing director of Volvo : “We are 
gium, as an insur- Amencan dealers, equally ex- m economics past the export stage.” 

Sweden’s continued ports to the U.S. have become a ^ it for months. Like W ^ 

m the EEC. key to Volvo s profitability. GyUenhammar at Volvo, Rudolf 

'ested in ‘ a joint Pehr GyU enh a mm ar, Volvo’s Leiding at VW tends to think factoring operation in Sao of the local market against the 

with the two major young managing ' director, ex- in international terms: For Paulo, Brazil. He helped combined efforts of General 

ifacturers Renault plained the company’s move some years ; he was head of Volkswagen of Brasil retain its Motors and Ford. The experi- 

, which will be into the U.S. quite simply: “We VW’s very successful manu- remarkable 65 per cent share ence taught him the advantages 


of a manufacturing operation facturing operations izf the U.S., 
close to the market, able to have responded to the lure of 
respond to local trends. the. American market rather dif- 

Volkswagen has not yet made ^rently. Tyies are relatively 
a definite decision about going ex P ensive to tran sp ort, having 
into America. Perhaps conscious low value for their weight and 
of its previous over-hasty deci- buUc - Thus tyre-makers have 
sion to buy a U.S. manufactur- tended to build plaints in each of 
ing plant in 1955, it is assessing their major markets and avoid 
the prospects thoroughly first; transatlantic transportation ex- 
Eighteen. years ago. Volkswagen, ^Pt at times of unexpected 
then a small European manu- demand, 
facturer with a modest business t* i v 

in the U.S., bought a car XTOtliabte 

assembly plant from the ailing _ _ . ' 

American manufacturer Stude- Dunl0 P moved mto the U.S. 

baker. The plant, in New some y ears a S°- building a 
Brunswick. New Jersey, was ^oss-ply tyre and later the 
sold again exactly six months P ecu,iar ^ nenca ? bias-bdted 
later design and marketing them 

. directly as replacements for the 

Apparently the keen young American trade. This strategy 
men in the American marketing has been profitable and has pro- 
organisation underestimated the vided Dunlop with an estimated 
costs. Quotations from suppliers 2 per cent, share of the world’s 
on various American-made com- largest tyre - mar ket 
ponents for the locally- Michel in, however, has been 
assembled Beetles proved far much more adventurous, since 
too optimistic. When tenders it has chosen -to - manufacture 
were put out, the actual quotes radial tyres in a new plant ip 
were much higher and Volkes- South Carolina, a $250m. project 
wagen soon realised that the which will be in operation early 
plant would be uneconomic. It in 1975. 

wouLd be cheaper to import Michelin invented the radial 
German cats and pay the trans- and is still acknowledged as the 
port dues and tariffs. world leader; and it intends to 

___ -profit substantially from the 

W SOP 9 Wa rrtC American swing to radials which 

u it has helped create. It built 
The cost relationship between two tyre plants in Nova . Scotia 
Germany and the U.S. has to supply the American market, 
changed radically since then, but despite the American- 
partly because of constant shifts Canadian treaties -on car exports 
in .the exchange rate and partly and imports, providing for duty- 
be cause of generous wage free transfer, the Americans 
awards to German metal- levied a -6.5 per cent duty on 
workers. German wages in the the Michelin tyres shipped from 
car industry to-day are not sub- the North, 
stantially lower than American, This as much as anything 
At the same time VW, like other probably prompted Mich elin to 
manufacturing companies in invest in South Carolina. The 
Germany, finds it increasingly management of this secretive 
difficult to obtain sufficient French concern was clearly 
quantities of the right land of irritated by the American re- 
labour at home. ... .action-, (which • M. Francois 
The .tyre-makers Dunlop and. Michelin ' described as being 
Michelin, now building up manu- based' on “ ancient, complex and 


rarely applied legislation ") and 
has responded by invading the 
U-S. direct. Now bolding at 
least a . third of the. U.S. radial 
tyre market, Micheluiicl®erly in- 
tends to battle the.tyre grants of 
Akron, on their own ground. 

■ As for the Japanese— apart 
from Sony, which has/a colour 
television plant in Southern 
California and % v the -smaller 
operations- of Hitachi "Metals. 
-Nippon Miniature -Bearings and 
Toyoba Textile — they ftaye been 
hesitant about investif$g in U.S. 
manufacturing plant." ^Japanese 
productivity and wage rates as 
well as the efficient Japanese 
trans-Pacific shipping services 
with purpose-built bulk carriers 
make the cost equation on car 
manufacturing less -favourable 
tban.it is for European com- 
panies. Toyota and Nissan, 
which both face . growing pro- 
tectionist pressure -in- the U.S-, 
their biggest single -export mar- 
ket, have discussed the possi- 
bility of manufacturing in the 
U.S-i but so far this seems to 
be' more from a sense' of polite- 
ness than genuine .-economic 
interest. ... 

Motorcycles 

The., -motorcycle manu- 
facturers, however,' are in a 
different position since in many 
cases they sell ae'much as 70 
per. cent of their larger 
machines in the U.S. Kawasaki, 
the ^ennd largest manufac- 
turer of heavyweight motor- 
cycles, is apparently seriously 
considering an American plant. 
Honda, the world leader in 
motorcycles, has been con- 
spicuously active in establishing 
assembly plants in the develop- 
ing countries of Asia and Latin 
America, but has not so far in- 
vested in its largest single 
market, the U.S. But if Kawa- 
saki does move into the U.S., 
Honda can be expected to con- 
sider it seriously too. 
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BE in first 
F merger 

iOWELL, LABOUR REPORTER 


European exports boost „ _ _ 
chemical industry surplus ^SEjsS| 

limited supplies available from 

BY OUR INDUSTRIAL STAFF major oil companies, it was 

claimed yesterday. 

BRITAIN’S CHEMICAL industry components. including commercial vehicles Charringtons, the distributor 

has achieved a substantial in- Under the “telecomm uni ca- and components. Thus, the of domestic fuel oils, has been 

crease in Its trade surplus so far tions apparatus ” beading in the trade surplus for vehicles as a told by its suppliers that they 

this year, partly due to a gain of Overseas Trade Accounts (which whole improved slightly from cannot provide fall orders. 

I more than 50 per cent, in ship- includes television sets), a sur- £300m. to £306 m. Esso, which supplies about 30 

meats to Western Europe. plus of £15m. in the first eight • : 

This sector ..appears to have months of 1972 has-been trans- 
been more successful than most formed into a deficit of £50m. 1 r\ L<Lnr'L < g nyv T 1 

other exporting industries in tak- this year. In. domesti c electrical I UJ? U IIaCjo 1U L jCjL I 

in* advantage of profitable ex- equipment a surplus of £4m. has I ■ 
port prices and booming world given way to a deficit of £&m. 
demand. By contrast, most sectors in 

As shown in the table (taken mechanical engineering main- B — l 

from the latest Issue of the Over- tained or improved their j*r- H H W A I 

seas Trade Statistics), the trade formance, with gains being I - an 

surplus in several other im- recorded in power generating H W ^ 

portant sectors has shown no machinery, tractors and farm M hk 

dramatic change. Small gain« machinery, and textile machi- ^ 
have been achieved in textiles, neiy. The deficit in office 

motor vehicles, and aircraft, machines widened from £17m. to t« B q—enmant d— i gnated 

while the surplus has fallen £32m. during the eight-month Areas Ebr Expansion 

slightly in iron and steel and non- period. phis eenerous removal erants 

electric machinery. Imports of cars in August were . * & & 

The biggest deterioration has worth 1328m-, against exports of 
taken place in electrical machi- £2&6m. For the first eight 
neiy, where the surplus has months of the year the trade 
dwindled from £102m. to £13m. deficit in cars amounted to £38m.. 
so far this year. In August there compared with a surplus of 

was a deficit of £2-4m. While £24m. in the same period of last rhc FunD etaa a 

the industry has maintained, its year. 

favourable balance in electric This disappointing perform- "“IT- 

power equipment, this has been ance was offset by an T MW IjOCATION OF 

offset by the sharp increase in improvement in the trading HPlTTrFQ RTTRFATT 

imports of television sets and position affecting other products, w ni 

MAJOR EXPORTING SECTORS |bBSaa=B— 

January to August r. jRTH WEST MUCK OF THE G 


Domestic fuel cuts likely this winter 


BY OUR INDUSTRIAL STAFF 


AL Union of Bank 
sterday. announced 
»r with a clearing 
ssoclation— at the 
land. 

e Bank of Scotland 
relatively small— 
1 — its vote in a 
/our of a merger 
critical time for 
Jch faces the 
Incursion of the 
if Scientific. Tech- 
aagerial Staffs into 
banks of both 
Scotland. 

iver the proposed 
cn ASTMS and the 
k Staff Association 
held next month 
eantime the poten- 
A5TMS has drawn 
ther clearing bank 
ons closer together, 
k NUBE began 
cussions with the 
■ociation following 
from that associa- 
setiing up a single 
Barclays. 


In Scotland — where there is a 
separate negotiating machinery 
from the London clearing banks 
—NUBE already has a majority 
of the 17.000 staff in the three 
banks, the Bank of Scotland, 
the Royal Bank of Scotland and 
the Clydesdale. . 

NUBE has made merger 
approaches to both the Royal 
Bank and the Clydesdale staff 
associations, while ASTMS is also 
wooing the Clydesdale associa- 
tion. 

Negotiations over the NTJBE- 
Bank of Scotland merger started 
ten months ago— well before 
ASTMS 's moves— but the ballot 
result could not have come at a 
better time for NUBE. More 
than the required two-thirds of 
the Bank of Scotland association 
membership voted in favour of 
the merger— some 80 per cent 
of those actually voting. 

A transfer of members at the 
bank is expected very soon but 
the phasing up of staff associa- 
tion subscriptions to match 
NUBE level will take more than 
a year. 
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Offices to Let 


»e Two maximum pay 
for 27,000 firemen 


per cent of Britain’s domestic 
fuel oil, said yesterday that it 
was keeping its services under 
continuous review because of the 
worldwide shortage of home heat- 
ing oiL 

The company warned: “ If It is 
a very severe winter we may have 
problems in some areas, but 
otherwise we do not. see a major 
shortage. We «are sure we can 
keep . our commitments to 


customers.” 

Esso confirmed that it had can- 
celled a campaign to offer treble 
stamps in a bid to attract more 
customers,' but claimed it was 
still going for new business. 

Mobil, • another big supplier, 
said: “We are confident we can 
meet our contractual agreements, 
but if there is a severe winter 
we could have some supply 
problems-” — 
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KORiHEPN RECkCTI 


HOWELL, LABOUR REPORTER 


n has been agreed, working week can be reduced to 
ay Board approval. 40 hours outside the £1 plus 4 
iA per cent limit but although 

t m c T toJE50a week 01081 firem ®£ "°. rk a 6 ^ ho . ur 
1 h. o Mjknur rostered week their pay ealeula- 
for a 56-n°ur (i(m ^ ^ased on a 40-hour week. 
io -. 000| firemen on wJlt compensation -for extra 

^ a i l hours worked, 
orited out ui 1 detail Merchant Navy officers are in 

'portionatejy les ^ a similar situation and the Pay 
officers rises has already ruled they 

; up to almost £3 cann(rt have a reduction in 
hours under Phase Two without 
tiators believe the foresaking part of a pay rise, 
taximum permissible 
:i Plus 4 per cent. ^ , 

though the final 



1972 

Imports Exports Balance 

1973 

Imports Exports Balance 

Chemical 

420 

613 

+193 

562 

820 

+258 

Textiles 

226 

276 

+50 

325 - 

382 

+57 

Iron & steel 

149 

231 

+82 

219 

289 

+70 

Non-electric machinery 457 

1306 

+649 

975 

1,611 

+636 

Electrical machinery 

316 

417 

+101 

518 

531 

+13 

Road motor vehicles 

295 

• 595 

+300 

436 

742 

+306 

Aircraft 

75 

119 

+44 

100 

165 

+65 

Ships & boats 

37 

64 

+27 

52 

62 

+10 


New head for 
Concorde project 

BY MICHAEL DONNE, AEYOSPACE CORRESPONDENT 


One-day strike 
for Merseyside 


though tne Mai flnP-QEV SlTIKC A NEW director-general of the gramme in the U.K. is part of 
with the Pa> Bnnrd. v- J Concorde programme has been the normal process of changing 

gives the gfraneacL « TV/f orcotrei rl o appointed by the Department of the posts of senior civil servants 
ill be backdated to JOT iVlCrSCySlQC Trade and Industry, He is when they have completed a tour 

*L . . . Mr. K. G. H. Binning, who sue- of dim v-. Joses had been with 

continuing between THE ^ ceeds Mr. T. Philip Jones, who te post for nearly 

cades Union and the peeked to be at a standstill on ^ held ^ post s f nce late 1970 three years. 

:ies over a possible Wednesday afteraca^ by 1 OOO ^ ^ appointed to comes at a critical 

I the working week dockers at _ head the DTI Electricity DIvi- point .n Concorde’s historj*. 

foreshadowed in the Stadium yesterday for a one-day - D _ however, in that the manufac- 

Rcport in 1972. strike in support of 24 men who whn w Km, „ turers and the Concorde direc- 

craontation of any are in court at Shrewsbury on Jn DTI tDrate are preparing plans for 

to reduce hours charges arising put of picketing Appraisal the future production rate of the 

nd on Government during the building strike a year tS£n£ aircraft, to be submitted to the 

icr Phase Three, ago. Ss dSti^ He Cavilled to tnmafm to charge of the 

Concorde on the aircraft’s recent 

visit to the Michael Heseitine, L.K. Aero- 

II white-collar poll ftS-rsffis ss 5 , “'S r ' T ^'’ 

closely associated as the man in talks are not now 

LABOUR REPORTER EdwSft ® x P ected to be held much before 

—including Sir George Edwards, j ate November or early Decem- 

G EFFORTS by the ballots, it will win national chairman of . British Aircraft fcer. 

of Scientific Techni- negotiating rights on behalf of Tb e M i ni sters will have to 

nvnnno the Shell manufacturing staff. . vice-chairman, and M. consider whether or not tn per- 

,3B o2S! Earlier plant ballots have Henn Zteglcr. president : oi ^ manufacturers to build 

«.600 white-collar shown support for ASTMS, French manufacturer. Agrospa- the next six aircraft. Numbers 

•hell manufactu nng although the union lost one ti ale - 17 to 22 (the first 16 are already 

I be put to the test ballot at the Shellhaven centre Mr. Binning will be respon- in production), and whether to 
onl ’ 1 - in Essex. stole for overseeing the entire authorise spending on additional 

pa rate recognition Success for ASTMS to gaining Concorde programme _ to toe modifications to help get the 

erins technical and full negotiating rights at the U.K-, and for UJ\, relations wtth engine noise further reduced, 

staff and clerical and Shell manufacturing centres France on the project. The it is also widely expected that 

ve staff, have been could give a boost to the union's manufacturers will be reporting the manufacturers will submit 

r October IS at toe efforts to recruit among the 2.000 to him. . plans to the Ministers for some 

eries and chemical staff at Shell head offices .in It la stressed by the DTI that further modifications to help 
London, where ASTMS has so this change to the top manage- improve the range-payload per- 
5 is successful to the far made little headway- meet of toe Concorde pro- formance. 


Offices to Let 

FREE 

III (lOUTnClCHt 

designated \reas R»r l \p:inv!on 
plus generous removal "rants 




Eorftfl Dcuib and Coafi&osa see Press Atfwrfenaorriog 

The Location 
of Offices Bureau 
01-4052921 


IN GOYBtNMBTF DESIGNATED AREA5 

FOR EXPANSION 

PLUS GBdOUSiREMOVU. GRANTS 


IN GOV5U^B4T DESK3WH) AREAS 
-EOR EXFAN90N 

PLUS GENEROUS REMOVAL GRANTS 



FOR FULL DElAILS . 
ANDOOMXTX3NSSS PRES5ADVBmSMG 
OR RING 

THE LOCATION 
OF OFFICES BUREAU 
0I-40S2921 



FOS. FUL4.DETA1LS AND CONDITIONS 
StE PRESS ADVERTISING OR RING 

THE LOCATION 
OF OFFICES BUREAU 
01-4052921 ' 


SCOTLAND 


^ OFJ-5 A.'.'D HL'KBESSJDE 


OFFICES TO LET 



If these wont move you, maybe this will 

Recently the Government announced thatfirms choosingto move offices to the 
Areas for Expansion will be eligible for grants coveringthe whole of the costof the 
approved rentfor up to five years (depending on which area one movesto).This means 
that your offices may be absolutely rent-free over this period of time. 


IxiGovoxjUBMUt designated 
Areas BtagBxpmrifnrmplng 
generous removal grants 


FbrFtaU Details 
ind Coalftiaa awPrima 
Alw i ti a ioe erring 

THE LOCATION OF 
OFFICES BUREAU 
01-405 2921 

■ - 1 

MIDLANDS 

Al'Sto'.HfiaM'.Suttan-h-AjhficIi 
Worfes^5 and Oaresljy. 


On top ot this, the government scheme offers 
firm* removal grant of £300 for each employee . 
who moves with hiswork(uptoa limit of 50% of the 
numberof additional jobs created in toe new areas 
The effect of these grants will be J&add to.the already, 
powerful arguments for relocation, by adding these • 

substantial cash benefits • - 

The natural economicadvantageof relocat- 
ing ones office outside London currently stands in 
excess oi £1,000 perannumperemptoyee. 

This figure is made up from’normarrentalsavings, 
savings on salaries which no longer require a London 
weightingand the economies derived tram reduced 
stefftumoverandabsentfieism.lt does not include 
productivity gains or qualitative impravementin work 
produced by office staff when they operate in a 
more humane environment outside the metropolis. 


_ The Areas for Expansion already have many 
new industoalconeems operating successfully: 
this meanstoere is atniT.nng pool of labour in many 
regions tor you to call on. Nearly 4 million sq. ft of 
' office accommodation is available or under 
construction in toe Areas for Expanaon and there 
s no shortage oi good sites 
• Fullest delate of the Government Areas for 

Expansion grants ere available from L0B,akmg wflh . 
any advice and heip i^u may need. LOB’s advice is 
free and e based on ten years of relocation j 

experience 

Geta mora oa Call us now. 

Location of Offices Bureau. 

27 Chancery Lane, London WC2A INS 01*4052921 


ft 








European Ferries turns in peak £4.93m. 


roUOWKG the Apr:-, erpect;,. 

Eu™° f «r more rh = n 
SSI??* Perries now reports a 

SS^ refit *. befnre lax aad 
S^? d,r,nr ?' «e®«- ef £5.P3m. far 
lu L u Sonias to Mareb 31. !?7C. 
_ me eximn 


In spite .of a decrease in 
trading profits for 1972. there has 5$ 
been a considerable improvement I'A 
in the group's cash position. A '& 
substantial overdraft in 1971 has « 


11 months to M'.vH tt «a— Ui.-ihnr *ha-. * «... „ suosianxiai ovuroran w ivix nas « 

The en^o*A'*V /it' 1 ’': , n. 0 ner Jian forecast profits from European Femes (for been turned into a positive Jf* 

£33s, 429. For * the orev ! vj' e . Pn wontns) provided the main feature nf the week-end balance in 1972. the net asset value 

months group taisb e * n-ofi* w^s cara Pany news picture. The week ahead also promises to be of |h * company increased from yv, 

-3.62m. Earnir.gs ner '23r> share s °- uiet one - half-time results from Freemans (London S.W.9) ^.39m. to £3.93m. and the surplus 

Sfartf- *hp SSSi? S.TZL SeSTbST* i*S MSS *? 


£3.62m. Earnir.jis ner '23r> share s °- uiet one - half-time results from Freemans (London S.W.9) ^S- 39 ™- 10 £333m. and the surplus 

r T7»e W finai‘ l di^e-d^' -he nJrti* Ul0l « h the concentration is on fncSTfro^llS KS 

promised 42 oe- ceS" V V ^ * e Inlenm statements from Debenhams, The cash balance Qf £lSnu is 

10 6 per cem gross (6 7 pe- S i ” or ." aa Crucible and News International. The following day, deposited temporarily in the 
making 9.S0 per rent, for* the* ii s,m ^ ar re Port* are due from S. Pearson and Son and Rockware money market to secure the 


months (10.7 per cent, for the Grou P* 
year). Earring iecislatfor. a n.s 
Pec cent, net final would have 
oeen recommended. 

11 j;onis Year T 

irc-75 :9n-r: 8 


Turnover 

taroresa receivable 
Oao'ed tm-esr. income 

Audit fees ...... 

nf-pr>f'*»3:ion . . . 
D-reetoro reman. 

interest 

Pr»fi! before tax 

Taxation 

Net profit 

Minorities . .. 

Extraordinary debit .. 

' -avlna 

Dividends 

To cap. reserves . . 
Forward 


J. L. Kier 

11 sn -o ja-* -it «<«. *i» rw...— — — ■“»“ -•*“ 

• j transport industries has been 

r>r7.i ‘faliw |W strengthened by acquisitions In 

:; ?r. 13.010 ill ijli UUbl Australia and Belgium as well as 

i r.' i-7 ^ by consolidation and expansion in 

nAnflATl the UK - and abroad - air - Synge 

A.«2&n J.fcii.si; PySIliOll teI 4* members. . 

;j.r;s * , The dr.Jcend is mamtauied at 

•L£L?.dte 3TR. 0. KIEF, chairman or jq pgj cent. 

_ r.sti 7.74> J. L. Kier and Co., believes that The ultimate holding company 

,7T the strength and resources of the ^ Western L'niied Investment. 
6 «'im Toii M new win ensure “ excellent Meeting, Winchester House, EC, 


4 «cus 1 o-i’sia new group will ensure “ excellent 

- ijs? future prospects.' 1 


See Lex 


U .501.403 >.033.;?3 


McLeod 

Russel 

prospects 


On completion of the merger 
with \V. and C. French it is 
intended That the combined group 
be called French Kier Holdings. 

The chairman says Kier and 
French carry on in complementary 
spheres the business of civil 
engineering and building 
contractors. 

Both companies are increasing 
their building industry activity, 
for the main part in different geo- 
graphical areas. The Kier Board 


benefit of currently high interest 
rates. This strong liquid position 
^ enables active consideration to be 

given to possibilities for expan- 
The group's products and ser- sion. he adds. 

vices have been in keen demand 

and its position in the food and T™* * r l '\7 

transport industries has been |r|f|P|ir I V 

strengthened by acquisitions in -■■*****'“ * » 

Australia and Belgium as well as pp * 
by consolidation and expansion in A|T |T 
the U.K. and abroad. Mr. Synge vU IV 
tells members. 

,/5irS” d ,s mainuined at good start 

h tSo™ wy.Md 

Meeting, Winchester House, EC, weU for Triden * u _ 

October 24 at 12.15 pm. company of Yorkshire TV and 

Tyne Tees TV, says Mr. James 
Hanson in his chairman’s report, 

. ■ and be views the future with 

\\f IHQrQrA 7 G “great confidence." 

▼ ▼ AAAfiLcl.l.V' C5 Mr. Hanson describes the year 

_ to May 31, 1973. as one of con- 

nnrkl Arif tinuing progress, both in terms of s.^ 

U C V CIU BJUIvLaI financial results and as television 

* programme makers. ». 4tTl 

Pre-tax profit of £<L52m. ‘ ,7^ 

irniPTflimne (£3.45m.) t reported on September whid 
r* M-tiiiuv 5t exceeded the half-way forecast 

Mr. E. S. Birk, chairman of <* "« less than £4m. 


October 24 at 12.15 pm. 


Wingate’s 

development 

programme 



The Financial Times .Monday Ociobei 1 1973 

Gordon & Gotch 
well ahead 

TRACING RESULTS for the cur Figure of Finland— have also been 
rent year of Gordon and Gotch obtained by the new company. 
Holdings are “well ahead" of 
those for 1972-73, Chairman S;r # 

Anthony PercivaJ says in ms an- LI ? rTYl Q Tl 
nual statement X 111110.11 

With the sale of Gordon Hotae. - * « 

Farringdon Street London, for rlAil h I pc[ 
almost fin, plus the acquisition UUUUiV'O 
of the Gordon and Gotch (Invest- 
meats) portfolio worth £ljm- the MMATIr 
group has a " very strong financial IJJ 

framework on which to base ;ts jr , 

services to its customers over- PRE-TAX PROFITS for Sir Isaac 


seas," Sir Anthony states. 


Pitman 


Predate ilatuiufwa 


Mr. Anthony Hampton, chairman of Freemans (S.W.9), 
which is due to announce Interim figure to-morrow. 


CHAIRMAN of McLeod Russet Sir has given due regard to the Wingate Investments tells mem- Total dividends mre 1.8375p mirrnE\mc 

John Brown, tells members that strong property potential cf bers tbat the group is involved (L75p) per share, and mere will 1/1 Y aUJuI "JU2 

overall group profits will reflect French and the latter’s Board has | n a substantial development pro- he ^ interim divulends m the 

an increase over the combined regard to Kier’s successful over- gramme, which has been greatly lS-m on th period to September 30, - 

annual profits of McLeod and seas experience, the chairman es0 anded both during and since J9 74 - The yaar-end is to be 

Naradang Tea. says. the end of 1972-73. changed to conform with network pay ^ e 

Sir John says the current year As reported on September 13, The total expenditure currently programme schedules and the y*Q. 

accounts will show a profit from group profit, before tax. for the envisaged both in the U.K and advertisement sales year. Euron^F^M‘"‘."3*. Bfa 


DIVIDENDS ANNOUNCED 



Date 

Corre- 

Total 

Total 

Current 

of 

sponding 

for 

last 

payment 

payment dlv. 

year 

year 

% 


% 

% 

% 

. 1-3SI 

— 

1.88 

1.38 

1.S8 

- 6(a) 

Dec. 31 

6.7 

9.85(b) 

10.7 


The chairman enumerate, ihat 

It is BiSdloUey to employ re- nolm ’to £ “■£ 

sources so that in addition to the 0 ter\ax of ^38 000 (£i37oofu 
dividend and rental profits they "J® gj “ “TfhitR of r-i 
should yield of themselves, they of £6«S 

wfll help to generate “yet further C™“J. 

.profits" to shareholders by pro- 1® Mt pro§l *** S70<00 ° 

vidlng specific support for t 

J^ual trading in fte UX and 

A^reported on September 24 and publishing accounted for as 
the group pre-tax profit is up from per cent, of ^les and made a 
£227.888 to a record £270,430 for profit of ^”.000 taiore^ 

ing activities accounted for the 
balance of sales and of fees and 
made about £100,000 the directors 

BOARD MEETINGS St Ejp 0r ts totalled 2137m. and 

Tbe muowbw companies &aw notified substantial amounts of foreign 
dates or Board mceunss w ihe Sr oca currency were also earned by 

activities for U.K customers for 

held for the purpose of consuertag mrt- avu . , f *___ 

deads. Official Indications are mrt avail- export and in fees from oversea* 
able whether dividends concerned are students. 

interims or finals and the sub-tfirtsion The book value of the group's 
shewn below Is based ma«J* on Ian freehold and leasehold properties 
rarr timetable. ^ £332^ a f ter taking into account 

r ww T - revaluations in 1970 and 1971. The 

England. W. and J Gtossop. Mono Coa- directors State Uiat p J? 5 ? n l 

Brta tuners. TehWy Minerals, wnuam UtUey. value exceeds this by about tl.arn. 
rjn Fhwtfl: Greensfn and Barren. Grim, in their estimation. 

■hawe, M. P. Kent. Increases in costs, coupled with 

future oates difficulties in raising prices and 

interims: fees under the economic freeze 

—Ml Bourne and HolUiKsworth W- j jj hitting all divisions. But the 

gTcSr. ' oS: l Chairman U hopeful of the com- 

■ Empire Stores rBradfordi Oct. ifl pany overcoming many problems 

_ cm and Doffos o«.s and having a reasonable year’s 

1 -Jr Oranan warehouses Ocl 10 trading. 

lost Ha den Carrier — On. 2 Marine- Parker Street Wr 

year Hlinms Footwear ... - - Ocl 10 f J? e ^ n §- wrKer anwi, wc, 

a? investment Trust Corp o r a tion ._ Od. 9 October 24 at 11 am. 

£gg UDS Group Ocl S 

Armour " Trust Oct 2 TTT a-irP 


tax. Total dividend is el 

Investment income otherwise from 6.25p to a 
“should be maintained at a mitrod B.56p gro^s. 
satisfactory level." Meeting. Sandrv, 

As reported on September 26 24 at 11 ajn. 


group profit, before tax. was more 
than doubled from £S0.076 to 
£173,934. The figures relate only 
to the group prior " to the 
Namdang merger and do not 
include income from Makum 
(Assam) Tea. The dividend is 
3.5 per cent, net, equal to 5 per 


Chairman's Statement Page 5 


Union Intnl. 

progress 

continues 


accDunu wm sDu« a prutu iium ui uu^ h'^ui. u««ic w*. «•*■= ennsaged both m the U.K and " me ‘ u i nra\ non ut at nssrht 10 7 fB,u: • ■ . l,f | ’ ni 

the property dealins iransacUon year ended March 31. 1973. abroad amounts to some £30m. Mr. Hanson rei £rs to “the strong European Ferries ....... .. 6(a) Dec. 31 6.7 9.851b) 10 .Y ^ 2 | SllBr6 

estimated at about £440.000 before expanded from £2.04m. to £2 jam. While it is not noliev to antiri- balance sheet and good liquidity," * Equivalent after aOowlng for scrip issue._ t Pence per share. ±On " oa l „ 

tax. Total dividend is effectively raised pate the ultimate value of the *‘»th net current assets at May capital increased by rights and/or acquisition issues. § Net equal to Oct. 3 Tnfnrmat mil 

Investment income otherwise from 6.25p to a maximum per- developments when completed, it 31 of £5.fi2m. (£3. 17m.), the cash last year's gross, (a) Gross of 4.2 per cent, (b) For 11 months. Loudon and stmihciyde Trust ... Oct. - 8 AIllvII llla-HVIi 

“should be maintained at a mitrod B.56p gross. is exnected that in view of the element being £4.75m. (12.79m.). i um^oSbap ^ 

satisfactory level." Meeting. Sandry, Beds.. October quality and location of the pro- Income growth has continued aSSSSSTSifiaSlSf^ eS 9 OCFVICG 

As reported on September 26 24 at 11 ajn. jecu in hand, a substantia] sur- with additional business from penditure of about £5m. as against buying a new headquarters build- Snnpson <s. Oct 4 _ „ ... . 

group profit, before tax. was more Chairman s Statement Page 5 plus will arise, he says. established television advertisers £2m. reported last year. ing to centralise administration supara investments - Oct 9 The following secuntiea have 

than doubled from £S0,076 to In the directors opinion the 3°“ . increasing success m seuing ^ yj ew 0 f j}i e company’s capital and supply additional distribution 1^®° odded to the Share Infor- 

£173,934. The figures relate only T Tnfnl group has ample strength to television to new users of the commitments and the need far facilities in Australia- motion Service appearing in the 

to the group prior' to the «Ulfl£Ull JLUIlIi* obtain upon satisfactory terms medium, including tne lorkshire capital for further expansion over It will become the administra- • r , w . Financial Times: — 

• ■ the finance which is. or will he. «P ortta ... - , the next few years the directors tive headquarters for aU Fordi- 5l e Investing in »he West (Section-. 

required both for us existing «,^ d ) r ® rU * 1 f n 1 | , 7 “{ M W JJ “ are seeking an extension of their graph (business machines and L l ®?L i3 , 1 1, S5 a f!l t f 20 Investment Trusts). 

Sr„ en p;,n p n r Sa ram ” e and for S; ^s viBg p0 ™ s frommra - to iWi* »S3!- “* ca " 11 <SM ” OT: 

*!. r :?rx d 5“" “^r^S Lcheauertev, „M=e^ S . Connaught R=on«, WC now taenfnllj integrated with PI^ocratMSection: lodustna!,,. 


the finance which is. or will he. Bank, he reports, 
required both for its existing M £ d a Crt * s m c M e 
development programme and fnr f20.lom. (£1627m.). 
ex n ansi on planned. income, total turm 

As reported on August 30 (£20. 60m.). 


cent, gross (same). i.uiHIUUV3 As reported on August 30 ® , Meeting, Connai 

Sir John says the merger with D _ group pre-tax revenue for the - „ e ,? rou P^® Jd October 23, noon. 

Namdang Tea has changed to . continues at Union year ended March 31. 1973 fell of £2.40m., against £1.66m. While 

a substantial extent the spread or lo^reational despite uncertainty from £222.415 to £73.464. reflect- welcoming the proposed change in 

the enlarged group's assets as m for,rl S n exC u d w T ' e JJ and hlsh ina substantially increased interest the levy basis now under discus- 

between India and the UK. and !nteres .t ^nies which add to costs, up frnm £211.303 to £684200. sioa between the IBA and the g IPITll 

should reduce the hitherto virtual f?* s , cna ' rI ^ aI1 ^ ,r - rfi Total dividend is unchanged at 3p, television coraparues, Mr. Hanson 1*1 

total ’ dependence^ ^.i tea earning He aopet - 10 n I° n \ • 200 r d C u Ur ' and a one-for-one scrip Is pro- states "There is no case for . 

from India “TTiesi must nra- rent tiding w;t n further posed . penal rsing independent television’s 

theless for some rears *o co-e s:re ""* h,!,,,ns of ,ne com » ,s "*' a Group net assets at March 3L fuccess by^mcreasmg the total UUliSI^IJ 

remain of ccnside-ah’le ‘-n- P°“ twa - „ , 1073 showed an advance to 1**7 raised. A 

portance." he poimsout ^ P renQ-. W ^ Kins3m ' l£3n7rri1 reflecting the Mr, Hanson also welcomes the mnrp n 

oS ssr Place - wc - Skf inoreg 

Chairman's Statement Page- 8 JP S C M mX " ' M i31p per “» SSfh’oriid “S'thS’n^futoS. ^ 

ANNUAL STATEMENTS — continued ec"SSSA* oTA ’X'wJS* *' SES.U"™.™ 


those of Fordi^aph^ '.‘fJJ’S »"<* 

Of rex Group (Ireland)— formed £2 %^ i - 

in 1972— is moving into enlarged , £16 a21« ^ . , 

Dprntron premises 111 o^un. £38^ ^1.4^ and nsjam, H. Goldman 

L/Vlllil vu printing machinery and paper , 

nnicprl fnr Midland Bank fS/Sk improves 

IJUliSeil lUl . , rentre £239.(B6 and £38^61 Hardware distributors IT. Geld- 

j-n rporcramses in (£M 7 .»W and £2S»^«V msm Gronp has Jifted pre-tax 

vyiAFA (Trmyl/fll lCUIgaUl3C3 1U str Anthony describes the past p ro f; t5 f or the half year to April 

mure Kru win year *» °°® ° f 1973 from £io3.«3 « amu 

10 Utiannei ISianUS expansion. There has been a on sa les flj.sm. ahead at £L4ai. 

Further expansion is expected „ . - hMri “dra“«ic increase in net assets Tajt take s £43.560 f £4 1 .3*0). 

both by developing activities . Two, new tg” £lm - neT woirh at March 3L The interim dividend is mam- 

which are already within the formed as subsima ri es of Mltond m to a .current £3Jm.. foDowtog tain ed at l.lp gross, declared as 
Derritpon Group and, if a suitable Flnanre C^^ja^n_ln th - the Gordon House and Gordon o 77p net. Total payments last 

opportunity occurs, by acquiring ^ hai [ in ® 1 Is,a “ ds - 2 nd Gotch (Investments) deals, year were 2.75p gross paid on 

...ill \rirhin Bank Trust Corporation t Jersey), The directors are adnsed that n t cot i 


in 1972 — is moving into enlarged 
premises in Dublin. 

Midland Bank 


H. Goldman 
improves 

Hardware distributors H. Gold- 
man Group has lifted pre-tax 


ANNUAL STATEMENTS— continued 


A. COHEN AND CO. LID. 

The 62nd annual general change for the better has taken 
meeting of A. Cohen and Co. Lid. place. 

was held on September 2S in Our South African factories 
London. showed improved results and the 


authorised in the near future. 

Meeting, Park. Hotel, \V. 
October 23 at noon. 

• comment 


Catel Trust 
revenue up 

Catel Trust is seeking desigma 


buldnenes which will fit withiS Bank Trust ^Corporation 


The directors are advised that pre-tax profits of £211537. 


Dusuiesses wiutu »U1 UL r'nmnra -n. — : “ *“*■ 

The report and accounts from the expanding structure, states and Midland Bank Trust Corpora there remams a substantial excras 
Trident Television reveals very chairman Mr. R. A. W. Hudd. fTervevl has CTSt _E n “ 2 f **!• 

few surprises: advertising revenue He says the past year was a . The S®“fL. VMtonJi Rank £T°ii P ? ot ^ er propfirt^es and their 
(before levy) is ..up by .around significant one for the group as it S?®“ ^rnrnmtioa (Jersey) and v ^ U r * «. « „ 

24 per cent, which is par for the marked its first substantial expan- Trtg. tas Sffied to 

course, and pre-tax profits are oon since formation. (Guera^J ms i^^geato Bnde Street, EC, November L at 


The ton are « "S BgSS. =&■ 'fgSSJSP ' SS S 3 — 


I , J/IUUIUUVII vjJtwign lei uic VYdS iunj;iu, LUlUfJclirU W1LX1 UAC OIIIBU npu w, «.uwi ruhraflnr, hiKcinPSR. 

31st December. 19i2 amounted Steel Industry. Saeima, Buenos a year earlier, struck after charg- overall effect to be particularly compared with £11.878. The profit Po rauon DUimess ' 

to £810.356 which compares with Aires, bad a good year. The ing interest and management and bullish. But given that the share Included £97,985 from Technical 

£719,525 for the previous year, arrangements for the sale of n»he«- expenses of £114,145 P ric * ^ fallen by a third this Indices for 11 months. There is 

The Directors recommend a final Metal Sales Pry. Ltd Rhodesia (-£2,166). 7 ear W 54p. there is very little again no dividend. The last pay- IVlCQCDb 

dividend of 11*% making 2i;*7i fell through and some" coraoensa- Net revenue, after tax of downside m a p/e of 8.3— raent being 10 per cent for 


of taxation as compared witn the business continues to expand. " ’ 

27i% for 1971. The arrangements with Comalco ^ ld P e e n r d "of three ne? cent °in 

These improved results were work very well. A small mer- 1972 ° * “ e P L 

achieved in spite of difficulties chant business was purchased in with both consumption and pro- 
which existed, matalj in Europe, Newcastle (Australia) which is fits continuing to rise, Mr. Jessel 
where the Engineering and making profits. expects a substantial recovery of 

Foundry trade was still Jacob Metals did not have a the investment scene over the 
depressed. Our record for the very good year, suffering from next IS months. With regard to 
21 years since the Company was lack of demand for metals during the current year, the company 
made public, compares favour- most of the year. As with our continues to be fortunate in its 


Hanbush, Mr. Rudd 
a good order book 


Medens Trust 
record £0.48m. 

The banking and finance- group 


Imry’s concern 
over rents 
situation 


a 3 d ed th an C ™ , toSe h MeSra T™t J FREDK. COOPER 

a&SKSL'' !TsS«“ s,Ss of^Affssrrasa 

The benefits of acquisitions and wUi p04,984 m 19/^. Interim dividend is nm-hanrorl shareholders approved the 

the considerable reorganisation of A . 6081 at 4-9 per cent net. eaual acquisition of the Lapley Gronp 

the Derritren Group are beginning cent net n^M a of to last in accordance ^ lb ^ terms 

to make themselves felt, be says. P* r ce“t- net - equivaJem to 2C25 “* recently announced. 


U1C M* ISJ*Z LI 4 UK . 

group’s other properties and their NORTH BRI TISH 

market value. PROPFRTIFS 

Meeting, Gotch House. 30. St ftToraDowd m chance the 
E( ^ Nov ® mber L at na me of North British Properties 
J pJn * ^ to Beliway Holdings to identify 

more closely with its main subsi- 
diary John T. Bell and Sons. The 
U PAVP A nnoi directors also propose to create 

iMlgCI a new class of capital shares, 

# ranking for voting with the 

imnrnvpmpnt Ordinary, which will receive senp 

▼ CUICIAL shares instead of cash dividends. 

Last year’s first-half loss of Members will be given the 
£1,390. for Reeve Angel ' Inter- opportunity to convert ail or part 
national is turned to a profit or of J h S r P 1 ® 860 * holdings. 

£56^97 for the six months ended 80 ‘J 1 Proposals will be pu k to 

June 30. 1973. members on October 22. 

The directors say that overall 


depresses uur recora tor tne very good year, suffering from next 18 months. With regard to Cl Ml 5911071 «o make themselves felt, be savs. P« r «««. net, eqiuvaienx ro -o-w year’s fina7 wa« 

21 years since the Company was lack of demand for metals during tb<? current year the company ^IIUUUUU Meeting. Winchester House. EC, P« r f* nt - S™* 8 ^ 5 J p€r cenL) 11,6 Exnehdrtiire on 

made public compares favour- mos t of the year. As with our £® n * ,n “ e » to b , e v f0I ?““ at ® ] f If the counter-infiation measures October 22. noon. ma^um pernuttei programme in North /S5£ u 

ably with that of any of our manufacturing business in the b! " b . degree of liquidity but the continue to cause loss of rental _ „ w T . ¥ , . 778*10 now rising sharply and win mean 

competitors. Our endeavour has U.K, the position has changed SnS^ond itio^T S nrove° ' ncome \ or long-term control is J. H. VAVASSEUR Sf^MsT^W^^^ust^ra that profit S t5e second talfSJl 

always been to make a manufac- V en,- much for the better. 2® ™ ,U condlUoas ™P rov e, imposed— particularly if it coin- j w Vavasseur and t«nfSE? be lower than for the first 

1&73 ,„ haS „ J ,ar,ed ’g 11 . •- ne, a SM . ralue h» fif * ^ SPJfflTVS: “of S SF53tt«fi"W? SJ.™ 

T l ,j ft , jLi . except for unforeseen factors, I been estimated at 9.3p per 5p Property Boldines “could ho eep^aiisation issue on September was up from £1.39ni. to £L72m. NORMAN IlV<!TTDAivrr 

to affect us as little as possible. ara confident that all members share. afiSted in the iffiediaSftSnre “ 14 - basis of conversion of the Meeting, Newport. Lo.W, 

Our U.K business was not of the Group will do well and A percentage breakdown of the Rahman li? A. lie noi5t?out 10 * pBr cent subordinated un- November 13. ' 

really satisfactory and high Bank increased profits should be current portfolio is as follows: his annual reoorL p te 1 secured loan stock 1983 has been tS nSc ^ 11111 paid up ^P^al 

Rate did not help! Towards the shown. It is nice to be able to industrial 242. building and land a« recocted on September 14 adjusted so that holders wiU have 

end of 1972 and since then, a make this optimistic report 212. investment trusts 14.9. gross rental income for the veer th e right to convert £31 out of (IQI tfP AfR 

— finance 13.7. commodities 92. fixed .EL* « each £62 nominal amount of stock - - TDTrmm ¥ r 

I- interests and convertibles 7& !??«? s 6 lS3nst £1 063^ TL7 Sd ^ to 12 l *° d gotten as before) IKILUVILLfc 

bn nking and insurance 4.6. mining pre-tax profit was £264 402 ' com- *“*1* paid Ordinary 25p shares „ A . , new company. Camarilla 

1.7 and miscellaneous 2.7. Jessel pjed* M tSS and 30 in Proportion for any “lx Re ?’ eI1 f™ Eg* 10 !!* **“ been formed by 

Securities was interested in 13.7m. dK-irionH sasn i»m.i other nominal amount of stock. Co. will b® t( L form Tncoville to handle its expanded 


jar's final was 9 per cent. recently announced. 

Expenditure on the development 

’Ogramme in North America Is MDRPK WIGRAM 
jw rising sharply and will mean „ - K £f a WIURAIW 
lat profit in the second half wfll Moms Wigram, private bankers, 

! lower than for the first. announces that the issued capital 

of the bank is increased from £2m- 
to £3ra. by the allotment for cash 1 

NORMAN INSURANCE of lm - £1 0 rdin ar* sh 31-65 w its ’ 

Norman Insurance has Increased 5 3ren J . o° mT)3 ny. Throgmorlon , 
s authorised and paid no capital Securities. The authorised capital 




(Holdings) Limited 

Modernisation and expansion programme 

In his annual statement Mr. F. R. Cooper, Chairman, tells share- 
holders that the major programme of modem isation of plant and 
equipment, and expansion of production facilities continued through- 
out the year and this has greatly increased the production capacity 
of all the companies in the Group. The full effect of this large 
development programme will soon be clearly shown in the Group’s 
results. 

Commenting on the shortage of steel Mr. Cooper says “Whilst our 
companies are not alone with this problem, the allocation of the 
necessary British steel for the last quarter of 1973 and the e3riy 
part of 1974 is considerable}- reduced below an acceptable level to 
meet our commitments. 1 consider this is the most important 
factor in the industry today." 

Caries of the Annual Rtpori. eenUAtaxg the Chairman's Statement in full, 
obtainable freer. The Secretary , Frederick Cooler f Holdings) L td -, 

St. John's Square, H'ttlverhsmpton W124BA 


1.7 and miscellaneous 2.7. Jessel pared with £234 09 ^ Total and 30 * n P 
Securities was interested in 13.7m. Shi dend was S25ptsame). other nominaJ 

M f a J?h 3 4 i 1,3 S73 0rdInary at , ^ ^ n of de ™*>P““ts OFRFY 

March 31. 1973. _ In hand and due to commence wJrtUiA. 


its authorised and paid up capital 
to £lm- 


of the bank remains at £5m. 


none® 

To Holden at 

MITSUI & CO-, LTD. 

R4* C m wm II Mi Slnkln* Fvad 
DtteBtora Dm IMS 


.cSmp^ Didu^iir Hoimm 

... b ^ dru PJed ^ p^{ thw S 

EC M Oc"ober^i m « e ri e ajn HOUSe ' ^ here detailed pianning consents Fordlgraph Consolidated Pty., Maxam Power and Hsunilton ^'cSiarilla will foUow the Trico- 

E.C., October 31. at II am. have been obtained or are ex- the Australian group acquired by Controllers wiU be merged to form vtuTpolSr 

pected shortly, wUl involve an ex- Ofrex Gronp in April, 1972, is Com pair Maxara. wear S oEn c^^ 7 B^tor^S 

Tnnk ^ Watts T** ^rsea?^whue m SSI 

V/vU 1 ' vT dltj vigorously marketed in the UJC *«n)<m price vu Japtuwioi uam. 

RESULTS AND ACCOUNTS IN BRIEF Two major beach-wear 6 fran- j mitstjt & co. ltd. 

Confluent chises— ^ WlM Of Denmark and Qetobw 1. 1373. 


Two major beach-wear fran. 

cruses — Wiki of Denmark and October 1. 1973. 


MITSUI A CO. LTD. 


T.U , 1 „ M . _ ASSOCIATED LEISURE— Results tor operators, ship and barse bonders, eta) JAMES H. LAM O NT AND COMPANY' I 

The directors of COOK and Hie 33 weeks to May ll, lS7a. reported — Interim dividend D.875p net. eoual to rEnfftneers)— Croup turnover six months 1 
Watts, a subsidiary of Courtaulds, September :s. with Chairman's com- rap gross fsaroe). total 2.5p. Groap u June 30. 1973. £368.260 (£439.786). Pre- 
remain confident in the long-term ES^JthSSS ,or ^, h , a ^' yc S. “ June *“ m.Tio fn3jnei. Board 


future of the comoany in its b ii^ r .n... t n^.'. S' 1 ™'— 8 5, <w ? i£93.<42> before tax of 09.000 reaffirms its Intention to maintain a divl- 

ruture or tne company id ns minufacture. dlstrimmoa .of amusement >£35 600). Chairman states that lower dead or O.Tp per share, equal to 19 per 

traditional field of textile whole- machines £]. aim and CiM.ooo proGis for half- year stem almost entirely cent. Brass, on capital as Increased fcp 1 

sail no, chairmen Mr. M. K. farKer 11041 f® 7 -™ 0 , loss> - Reatow machines, trom company's transport division which recent rights Issue, payable when results 1 

savs in a letter to shareholders. i! “ A™™® of being reorganised, for full year are known. The Interim 

Enia rein a on some of the major ?n Directors do not anticipate that ihls results do not contain unrealised metal 

. s _?j_ _ t >k p annual F nance °P e ^- tiona W* 00 *! sJniation will improve appreciably In this profits which are arismgr during 1973. 

^i de r..K, t h? A,vai ?? P roats for ero^p^ fc whole Board’s forecast of pretax prfflits rf 


few months. 


The following information is published in compliance with the requirements of The Council of 

The Stock Exchange 

KUALA LUMPUR KEPONG BERHAD 

(incorporated in Malaysia under the Companies Act, 1965) 

Application has been made to the Council of The Stock Exchange for the admission to the 
Official List of the 147,500 J76 Shares of MSI/- each in the capital of Kuala Lumpur Kepong 
Berhad ("the Company") which have been or will be issued pursuant to rhe provisions of the 
Agreement hereinafter mentioned. Such admission has been granted subject only to the due 
pusino oF the Special Resolution for the voluntary winding up oF Kuala Lumpur-Kepong 
Amalgamated Limited (“ KLKA") to be proposed at the Extraordinary Genera! Meeting thereof 
which was adjourned until today. 

The authorised share capital of the Company is MS 1, 000.000 ,000/- divided into l £00.000.000 
Shares of MSI/- each of which 147.500.376 Shares have been or will be issued pursuant to the 
Agreement dated 21st August 1973 providing for the reconstruction of KLKA. 

Subject to the passing of the resolution to wind up reFerred to above, details of the pro- 
cedure to be adopted by the holders of Snare Warranrs to bearer of KLKA for the purpose 
d ; receiving their entitlement to shares of the Company will be published on the 2nd October 
1973. 

Particulars with regard to the Company will be available in the Extei Statistical Services 
Limited and Moodies Services Limited Statistical Services and copies may be obtained during 
usual business hours on any week day (Saturdays excepted) up to and including 15th October, 
1973 from; 

Zorn & Leigh- Hunt, 

Moor House, London Wall, 

London EC2Y 5HB 

jjt October. 1973 


£2.S9m. (£4 07m.). Meeting, Lord's Cricket (Engineers Airf sheet zneiol fabricators) • 

Ground. N.W. October 19, noon. *-GraTpn^y C wtO Fe^anrSSmS ADM SYSTEMS - Final 

Mendip INVESTMENT— Interim dW- fiS.TW (£33,885) alter tax £7316 <£9.1461. 57,5 per cent (Same) making 

dedn o.4p net— 0.S714D gross iO.Sp and Attributed to comoany £29.436 (£333651 I* 1 reaL (43.5 Dter cent). Gr oup 

i-3p total i. six month earnings to August Dividend total JO per can. gross (same) S 1 S2 V 55'_ w March a. 1973 

31. 1973. l.OOp (0.6«n per Ordinary share, already paid. 0.711J96 (£3,188.095). Pre-tax profit 

Gross income 11M.164 (£75.229 1. Interest NORTH BRITISH CANADIAN INVEST- Jr 3 !: ffgi- , TW “° 1,n (fls.SWV 

charges £38.856 (£27.574). Expenses £l,S13 MENT— interim dividend. 3.Sp net, Sp on Nel H*.wt‘ (£38.492). Extraorttaary 
f £6 5011. Net assets per share after pro- gross (4pi. ° 5 of freehold property ni! 

virion for tax on realised capital gains Gross rerexme for half year to August Pro vision .or lore relating w a 

U6p flop), including tan dollar prenriom 31. 1973 £106,318 (£83.642). Valuation of STEP J ea^Sm^KSS 
at 231 per cent. (231 per cent.). Net Investments and deposits £4 01m. 
currem assets £137^39 (00.755). Valuation (£4.l7m.j. P« share earnings 5.0lp ?eSiS^ 

of Investments and subsidiary £5.799.017 (8.S0p). Net asset value per share 29Sp ' “®™ reserve# £23^1 (HO.USt. 

tta.933.6M'. Dlstrlbutton of investments: '3l4pi. Fun London dollar value per 1-38p d-OTp). 

U.K. 49.04 per cent. (34.7B per cent.), share 3.76p (4J3pi. bu/Wjros were re- 

North America 30.01 per cent (M5S per Calcutta electric SUPPLY COR- 5 

cent.). Pacific area 15.71 per cenL (8.76 pohation— F inal 6 per cent. 12 per SL n HL 388 

per cent.), Europe and. others 524 per making u per cent. (same). <£S!SfiPm 

ccnL (1.60 per cent.). Results lor year to March 31. 1973, snro. 

OEJOO TEA— Final 7.5 per cent. net. «venne 0®.3B5J77 (£18j»4.583). Kxpendl- SSJ". S^SLg* aSI nTS 

equal to 10.71 per cent, gross, making ture inclndlng depreJadtm £1X551^56 ^ ufter “■ ««“»- Swibrar, Ncmeinher 

lS.ri (lfi per cenL for 1912. Profit ia.548 (H7.262.54it. interest paid £543,688 

i £14.8461, after tax £30^00 l£2?.000>. but (£543.S87i. Wriltdh Off 09.141 (same), CEO. CLARICE (MOTORS) — The 

before profit on sale of investment £3.287. Udion tax mi .260 (£243.054). U.K. tax MnTiaJ repon and aceoumy to March 3L 
DOOLAHAT TEA— Final S£B per cent. £4.593 (£13.637). To contingen c ies reserve 19 «- will not be published until about 
net equal to 7.S per cenL gross (same). IllO.Wfl (£106,032). From contingencies middle of November . doe to group 
making 10 per cent, isame) for 1971 reserve £289.966 .toil). Credit £47,184 «organi6atiflo following removal of head 
Profit no. Sis (£10.661) after tax £8.000 (£286.126) being interest on Indian tax ““s t0 Wales In September 1972. 

(£4 S«0i. Paid in excess. ALLIED CITY SHARE TRUST— 

H J. BALDWIN AND CD. (day and RICHARDSON SMITH— Interim dJvt- Djvid-nd 1.378p (lJirso). Trading profits 
concrete manufacturers!— No dividend on dend 1.12p net. l.6p gross (Ijp). Group £68.600 far 1972 (£214391. A QUO 800 tar 
Ordinary shares far year to April 36. turnover lor half yea. to June 30. 18T3. Ions arising froth sale of CST Film Com. 
19?3 (same), preference dividend has £763.745 (£653.463), Group net profit— pletion Guarantee Syndicate, has turned 
not been paid m respect of periods after after taxation of £32.682 i£U,I42>— was results Into loss F15 .253 (profit f27jsi. 
September 36. 1964. the arrears of divl- £39.532 >130,771). Chairman states group veb placed -to 

hands on these -Shares dp to April 36, REHONG Tin DREDGING COMPANY take advantage nf all Investment oppbr- 
1974, being £83.000, to which most be —Final 12p (name) making lflp (same) nratties whether in. quoted securities.' 
added imputed tax amounting ta £35.799. less Malaysian income tax at 40 per property or finance. There is steady 
making £119.000 (£105.000). Turnover cent. U.K. stockholders win receive a growth made by London bankers 
O.489J70 (£1,367.600). Profit B1.31S final dividend equivalent to rjop teas m P. B. Rttsseil and Company. In which 
(£24.P2Bi after tax of £11.723 r £4.4341, u.K. tax at 3u per cent Profit for year AHM bolds a 45 per cent. Interest but 
After allowing for £9.sw attriborahle to to June 30. 1973. £143.148 1 050004* after receives no contribution ro profits, unwell 
holders of 4.9 par cent, t formerly 7 per tax £120.888 (095,453). Add gain on during 1W2 mna^ pre-tax profit or £64J01 
cent.) Cumulative Preference shares, ex chan ge £44.965 (09.430). sod ta buffer and Is projecting profits of not lea than 
there remains £21, SlS-O.BlSp per, Ordinary stock nil (£3L£<1 and debit tax adjust- £3o.ooo tor Brer half of iws. ' During 
share. Company controlled by Bartley mrnts nil (£25.433). making profit £187.113 current roar Allied City t* Joofciog far 
Baird. _ (£175.948). To ex c h a n ge, reserve £44,965 opportunities Is overseas stock markets 

LYON AND LYON (tank barge (£19.420). and further .property transactions. 


C. S. WIGGINS & SONS 

Creditable Trading Achievement 

The Annua! GenenU Meeting of C. S. Wiggins & Sons Limited 
was held on September 28 at Thundersley, Essex. The following are 
extracts from the circulated statement of the Chairman and Joint 
Managing Director. Mr. Cyril C. Wiggins, FJ.O.Bj— 

w * 3 7Lf' adt0 re P° rc die Group's results for the year to 3?st V 
Marri) 1973 have proved better than I was expecting. at the time ^ 

?acn tIq ntenm The Group profit for the year was 

compared wth £260^66 for the year before. ^ [ ; c 

Whilst part of the Improved, profit arises from increases in ‘ ^ 

tie vaiue of the Group s bunding land, attributable to inflation and 

the « ,s - ^ dbubt the w»i»ng activities of the 
Group have contributed very substantially to the good result. w 
we have seen unprecedented rises in wages and the prices of 

? hh ' horT2 t g * °t both skn,ed Iabour a " d supplies. 
profitability of the Group refie«s great credit on the . 
teams engaged in its business at all levels. 

final T dw^i*?J d h * V * recommended a larger 

b t UX Proposed A37p is the maximum permissible. 

y w Is ITBsjl f ° r hC Imputed ^ CTedlt - the gross dividend for the 

n,enti ? n «! to m y ,a « Annual Statement that the Group h 
now operating in two main Divisions, one based ™ Th,mSS« 
and the other on Alresford. The 

progress in the development of their building estates. ThTwood- 
side and Colchester developments are now in their second and 
SC, P^wp^e'y. Otlfaf smaller sites are in p "d 

being opened giving a broad spread of choice ta purchase both : 

In location and price range, H 

The performance of the Alresford Division has fa* *vre«d«i 
* ny 5ti I L? 1 - T he year itself h a TJSrd in V 

profitability and the expansion achieved over the pan fi« yearn is 
« a progressive and. vigorous performanj £“y at ail 

rinn ll 5l- n r!J tin8 Chali-rnffir* commented on the present situs- V t 

Cion in the industry, for interest _ . , - , X. ^ * 


cion in the‘fnduscry,. for interest, rates are 


M ncMr-cra4h restrictions are being JlSV dwete^ra. and 
house sales are low. He said that the Group were affected as were 
©there smulariy engaged, but he was not gloomy. They had a 
record ordrr. book for contract work, so that the Group work 
force was fully, stretched, and seemed likely to b» so until the 
market eased for -house- sales. . 


i 
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hiding dividends 
e-table 

convenience of readers, the dates when some of the! 
act company dividend statements may be expected in 
-• weeks are given iri- the following table. The dates 
iQge of last year's announcements, except where the 
Board meetings (indicated thus") have been officially 
■ should be emphasised that the dividends to be declared , 
,-ssarily he at the amounts or rates per cent, shown in ! 
leaded "* Announcement last year." Preliminary profit 
,ly accompany final dividend announc em ents. 




BIDS AND DEALS 


MINING NOTEBOOK 


Hestair sells Hunter 
Penrose for £ 0 . 68 m. 


What a week the Irish 
Government chose 


BY LODESTAR. 


- - Announw 

Oalu . neat last 
year 

.Oct. « IW. 4-. 

. OcL 25 lm. s% 

..Oct.-l3L lot. 

. Nov. 2 lot 71% 

.Scut. SQ lm ai\. 

..Oct. :? idl-4~ 

Nov! 1 rmal V. 
.Oct. IT lot 4>.| • 
..Oct. 4 Ini..71'i 

. Oct. IQ lot. 

..Oct. 1? Jot. 147. 

.Nov. 1 Final E% 

Aw ii tot. is*:; 
..Oct 5 Int. I0.8 r .S . 
..Oct. 2 IQL 1071 . 
Sept 8 Final U7I 
.Nov. 8 Final 16% ' 
. ..Oct. 3 Final 15.4'i '■ 
Nov. 4- Final 30% 
..Oct. 14' lot. 14% 

.Oct 12 Final U% 

. Oct. 4 lm. 4% 

.Nov. 1 Int 5% 

.OCt. 25 int 10% 

. .Oct IF Final 4% 
^Oct 27 mt. 8.66% 
..Oct IS Znt. till 
. Oct 5 Final T¥Z 
.Sept 21 lm. U% I 
. .Oct. -SB lm. 8% 

. Oct 2# lot 5% ' 

L.Oct. 2 Int s*; 

.Sew.- 23 int- nr; 

..Oct. 13 lnt. s%- 

..ori. s' int 13% 
..Oct S 2nd int. 15% 

..Oct. 10 lnt mv. 

' ..Pet 50 im. r% 

..Oct 5a lnt 8% 


Announce- • 
Data - ment law 
„ „ rear 

“«we craw -.Nov. 1 2nd' Ini. 305; 
nudMffl'B Bair ...A US. -5 Final 28 cents 

Hmchiaon 


il Authority 
stinents 


30RITY loan rates from ] 
gains and some month 


, . Secwiueii...oct w Final 24% s gives a tiet consideration of 
F I S’h“ Si „ £675.000 which relates to net 

® K* assets or « 17 - 300 » at 27 - 

iJine (J.i —jjepi. ;s tut. 4% Net profits of., approximately 

•l£ 2£ awoh,'« Qcl * ' 7 lnL 1130,000 before taxation and ex- 

■ M^haat ceptional expenses are expected 

Marks and * ' in the year to October. 1873- _ . 

-Spcawr...J<ov. 2 lm. ii*-4 This disposal completes the 

siloed HaiditMs Qcv' 26 ini' 15 a planned rationalisation of John- 

Mnwtvr AHfts...oct s lot sons-HPL; . purchased by Hestair’ 

'More an for P> -Sm in December. 1971. 

Crucible. ..Oct 4 Inr. 13i%' 

Uaibcrcare Oct. 58 lot 10‘i 

n in. is-: NAIRN TAKES 90% 

.TS%£{. ::SSr. I ffi ?T* of cngar fabrics 

ttcrmlle Acquisition of 90 per cent, of 

* !“■ d ? e the share capital of Ungar Fabrics 

j£SSS£ 0tL 5 5; - Great Yarmemh, in a SUfiDO ceah 

. Macktmosb...scpt. 27 lm. y. and shares deal, is announced by 

■Simpson is.i Ocr. 4 Final id*; Nairn W flHamSQ P. the floor and 

s* 31 *™ oct. zs im 4% wall-coverings, fashion fabrics and 

ltertii!P B> Sesfc> ' 28 I travel group. The remaining 10 

^Cuammct-oc -t> to t. io% P« cent. of the capital la retained Bank in May -for £2^m. 

“Tarmac oct. 15 im. 75. by Mr. and Mrs. Frederick Ungar, 

Telephone founders of the company. n.* * 

•cos r.tSS ,aJS 'o^' b 1st C*' Naim, which, has bought Ungar 

uitL bKk- 8 through its Nairn Dunbar sub- 

Merdia2us...0ct. 5 int. io>; sidiary, intends to expand and 

united Real develop the business talons full 

Wa«Un PropCrtr s2m m 2? B i.2 a ‘ advantage of the high export 

Wheelock ' • ' • potential 

Marden—Sept. 9 Final to cents Commenting, Mr. W. Roxburgh, 

" Jlmtl p,*-I.n n*, tn. JI.- Naim group chairman, said: •■This 

Ertcden . oct. i- mi. 4i.. deal represents an addition .to 

■ Board peelings intimaied. t RiEbta ftairn Dunbar's range of fashion 
Issue sln..-e made. ; Tax free, i Scrip fabrics, and we see a potential for 
issue since made from reserves. more than doubling Ungar sales. 

; In due course we expect to realise 

'■ . . increased annual profit, particu- 


. IN A WORLD in which almost to Irel an d under a 15-year tax- 'which has links with two giant 

Contracts have been exchanged £150.000’ and the balance if any, arrangement with Scott Lithgow every day there are outcries about free guarantee including repatria- concerns, U.S. Steel and Noranaa, 

for the sale by Hestair of Hunter on November .30. acquired the oil suction and dls- the doom-laden shortages of tion of profits to Canada without in its Irish minerals search. Here 

Penrose to Forward Technology charge hose coupling production practically everything, notably in incurring tax. It will be surpris- the opinion expressed by a dlrec- 

for £ 675.000 cash. ' facilities and know-how from the natural resources field, to ing indeed if anyone believed lor was that any prospects would 

Th« ♦«nc' a #^inrr was effected h-Miw hi? Mitchell Swire, of Greenock, at a which we are condemning our him although he did trv tn out have to be assessed in the light 

th'Jlfrti^hP <2?* nf Hmiter Pm- tiem^ith flu KtSrel cost of £ 60,000 cash. children there come measures forward a weak, indeed almost of the new tax proposals which 

.-TAssas/sras ^,s ansss t*st 

& to ssrs^arn« wsiMiS 

ffi^ ooo iSfich to net Miles Druce said the move re- peoples’ elected representatives, JSS^rastirally iltered^o? tS ahle in fornier tax-free clrcum- 

asseta°of ?«7?00«a?May 27. STANDARD AND fleets Us name,y - £ltom S^ments. country’s four major producing "g,J ,ow haVe t0 be le “ 

■vi ♦ «f a nnmximatel v CHARTFRFD ' the oil and petr °-ch eroi C3 1 mdus- Despite all the lessons that mines, Norlhgate's Tynagh lead- “ the ground. 

-■Hrt . pfofit 5 - ol- a f proa ™. t ^ f ^TrT ~ ~ 9 0 u tries and further contributes to ita should already have been learned, zinc and Gortdrum copper opera- Finally, the Irish Government, 

USOjCOO T^totion get- Standard and growing range of services to off- governments^ still seem to be tion. the International Mogul (75 and indeed the countays tax 

ceptional expenses are expected tag Group asnounces that, follow- shore oil operations. under the fond delusion that their per cent! and Dublin’s Silver- payers, should remember wben- 

m the year to October. ti£3- ing re^iptnf aatow- - rivS se^ta ci run the second Sues .25 S cenL} Tip?eriy they hear. The cries of the 

This disposal completes the ^ m ^®Bankof England D . /'_ ncr ,rr biggest industry in the world and lead-zinc producer and the Avoca nationalisation lobby the sad tale 

planned rationalisation of John- “d RACKJSINIi • still get every vital- ounce copper mine in which Canada's ? f the Avoca copper mine which 

sons-HPL;' purchased by Hestair’ a co”trotij°S Ragosine Oil Company has mineral out of the ground. Discovery Mmes is the rontroHing mvoK-ed a previous sd^istration 

for. £2^m> in. December. 1971. acquired the capital of Germ partner. m a loss of around £2m. before 

Lubricants, and* latter becomes a n f a Moreover, they are all left in f t w’as ciosed down. The .20-year 

nao/ member of The Ragosine Group ^ITOKe OT a pen the limbo because instead of a cut tax holiday played, a derisive parr 

NAIRN TAKES 90% Metals Corporation, New York. of CDmpanies . They aJso anoUl er in- and dried replacement fiscal pro- ' n encouraging private enterpnse 

OF DNGAR FABRICS “ e Sf 1 *. 1 tune option has credible belief. This Is that they gramme there are only vague Tn re - op en It. 

^ b f en ^ erCJS 5i on thp . purriase 11lW/vuv rTDDC; can continue to trap that ever promises about a taxation package t .? ven t , hen ’ 1 

Acquisition of M Per cent, of of The Commercial Metal ANTONY GIBBS shrinking segment of the world’s to be produced at some future £ ears .S°P p ® r p ^ lce - 

the shwe ^ap*taf of m ^ m ^ r Antony Gibbs HoMings and population which has the flair, date. What a way to run a highly ,T ” uT {£ th S„Si 


NAIRN TAKES 90% Metals Corporation, New York. 
OF UNGAR FABRICS ^ 

Acquisition of 90 per cent, of of The Commercial Metal 
the share capital of Ungar Fabrics Company, a ring member of the 
Great Yarmouth, in a £94,000 cash London Metal Exchange, which 


ANTONY GIBBS 

Antony Gibbs Holdings and 


loimaersoiiav^^ M4NN EGFRTON cent of the enlarged On! _ . 

oSSSr^K Mr. IVlSLES chair. “2SL 0, h S% 1= ^Itiag this I again stand Capita] Deeds 

sidiary, intends to expand and man Hongkong^and Shanghai London •^reactionary'oJd 1 buffer "to’quote But ^ whole ^ uesti( 

develop the business taking full Jha* Pff-t® p i? flts ^. f °T ^ Register shares which have ^"1 “ ctl0naxy d butte - the Irish fievemment « 

a gaar 01 ^ ^ • IP0rt SSSai'iSS 


ment published in July having that their possible and highly of a civil servant who has never , W Y, ™ r i2 ••^bed 

been received. Hongkong and speculative rewards can be even seen one let alone been n ..nt P the 

Shanghai has now acquired 20 per snatched away from them by a down it 

CHrt. of the Bhtogtd Ordinary stroke of some dKlt-bound pen. „ . . . 9 


develop the business takin 
advantage of the high « 
potential. 


economically** to quote the 
Government statement. Otherwise 
it could well have to close for 
a second time. And that would 
be to nobody’s benefit.- You 
should dearly think again Mr. 


u. w Bnvhnroh ,ast The estimate comes in 

a 3etter ,0 ho, ders advising accept- 
Nairn group chairman, saim “rlus a nces of the bid from Inch cape, 

tilB hiternational trading group 


IM sh? sssfM Hi”- * 

last time. The estimate comes in ol the world’s shrinking mineral iithim friShtSine awfv Harteheest 

a letter to holders advising accept- S HOFFNUNG resources is sought efficiently gJJ of^uSd? e caott3 r,aiTeoeesi 

ances of the bid from Inch cape, “WFWUWU earns me such a title then I will Sat are needed for^ th? ioDoSt Hartebeest is one of South 

the international trading group. S. Hoffnung & Company accept it gladly. funherance of ita Iriua™ te new Africa’s gold and uranium pro- 

through. its subsidiary Bulk And if the pioneering spirit ducers the fortunes of which have 


through its subsidiary Bulk 
Buyers has completed the acquisi- shown 


c^a for . through its OTbtidxaxy Bulk And the pioneering spirit industor ^cutarly those ducers thi fortunes of which have 

In°due t course°we suwet to realise t Est'l fiTmfi^SS^^toES S e “ i TL a '°ErSo'r,tioS? t ^i1 M , d the better under the influence of 

SSSSS . SSbSSSSS ™ ^ sS 

sss&RfiE asBsssa sgfgsss ssss t 

KERRIDGE- which manufactures ships’ loS hSa • S *Vf Rib^ c l escr,bed as m C!v11 Belli— typical reflection of the kind of In the annual report Issued lover 

31111 other marine equipment. ^ then tbe price t0 be paid for our cost inflation which bureaucratic the week-end the chairman Mr. 

MATTHEWS «. W mea * s .?* existence will inertia inevitably involves. ?. E. Hersov feels able % to pre- 


KERRIDGE- 

MATTHEWS 


week. Shorter-term 


s Ss, an; ararrs ssa-jn? ms s ^ -* «■ <* ^ ss^sssjss. 


on money market as however; was again restricted. ' details circulated to shareholders. 
:o-day credit was in The Financial Times Govern- Matthews said the acquisitions 
in most days. Loans ment Securities Index rose 0.51 would “ strengthen and expand " 
horiucs ' at 7-days' point on the week to 6-L22. One- its property development and 
at.ll}-l2 per cent, year local authority bonds were shopfitting activities, 
i per cent the pre- placed during the week at 90 & 
but rose subse- with a coupon of 13J per cent, to 
•nd at 12J-l2fr per offer a return ft per cent, less BEN TURNER • 

•month .. deposits than that on the previous week’s %en Turner announces that 
ljj-lflj per cent, batch. arrro»mpnt h-io h«v»n rmehed to 


details circulated to shareholders. the year to that date were Unbelievable ' thi e leading companies said over pecfatlon in the IS “ *^5 

Matthews said the acquisitions ciri noo the week-end. "Our one hope is range. And there could be a 

would “strengthen and expand" MACLEHOSE ^ A* regards the Irish question that we won’t be kept in the dark useful sweetener in i the latter 

its property development and cj, T„h n rp rt .,. ni . - 7 j . itself, it is almost the irony to too long, there’s enough risk and part of the decade if the much 

sh o Dfi ttingacti vities. T ih? fl r £ n ^ CLIFFORD & SNELL end 311 h-onies that the Govern- uncertainty in exploration with- anticipated improvement m the 

snopniung acuviut^ Macl^hose. the Glasgow-based ~‘ jrr i w,u ' ^ ment chose the precise week to out this kind of cliff-hanging, demand for uranium comes about 

printing group, advises share- Elections and deetrical engi- renege on the undertakings of Its After all, it was the favourable The shares are a rather “heavy " 
BFN TURNER P®]®* 1 "5. T O O l ' - n ®® rs Clifford and Snell has been predecessor, moreover on the kind fiscal climate that brought us here £11 but can be ranked among tbe 

„ . hood that ^Ir. J. H. G. Mc^Iabon told that a Mr. EL Raymond, of 0 f retrospective bads which is as well as the geological possi- South African golds which are 

Ben Turner announces that or Safer Electrical wUl make their 47, Victoria Place, Bnghtlingsea, generally frowned upon even by bilities.” worth picking up on dull days, 

agreement has been reached to announced offers for all the Colchester, Essex, with an as so- leftisb administrations, when its Another view came from one They were only 455p when I 

w - DJ * owa y Ordinary and Inference shares c i a te. now holds 500,000 Ordi- Minister for Industry and Com- of the smaller, though very pointed out their merits here last 

for £230.000 partly m shares and already owned by 3Ir. nar y t 0 r more than 10 percent, merce was trying to tempt genuine. Canadian prospecting November. But gold was then 

partly in cash. Net assets of the McMahon. Nor do they consider f ^ rap itaL Canadian industrialists to come companies Barymin Explorations, below $70 an ounce. 

group at December 31. 1972, were it appropriate to restore the quo- “f* 1 "- 1 — 

nnn an#! thn rnncirtpmfinn \1-n1 tRtifin for the Ordinarv in view With the shares unchanged at 


* Rate (%) September 28, 1973 

e (deposit receipt) 122 — 12} 

e (deposit receipt) 121 — 12} 

i after one. month (deposit receipt) 12J — -123 

> after three months (deposit receipt) _. 13} —133 

» after six months (deposit receipt) 13i —133 

ie month's mutual notice after 11 months 13; — 132 
ne month's lender notice after 11 months 

term 2-5 years) 113 — iSfJt 

gage m -wit 

.gage 122 — Uf 

gag o - 12} — 12*1 

gagg- ....i....; ; J2 12*t 

rngage '. — * 1U— 12>f [ 

irtgage 1H — I24f ' , 


£175,000 and the consideration will tation for the Ordinary in view i 7 i!, ^ arh llvtnf tw« wat. 
be satisfied by £91,000 in shares of litigation by Mr. McMahon, “AJ?^ niglU ’ ^ stake 
at 34p and the balance of £139.000 who owns 35 per cent, of the “ v,orta 
in cash. equity, to restrain the Panel on 

Anticipated turnover for 1U73 ~~ 

is £600.000 and the directors are hshmg its findings in the case. diamond selection limited 

forecasting pre-tax profits of The Board feels the realities of 
£45.000. the position must be faced and 

efforts made To restore the com- »eeion of puces from tueir ranoe 
ivm a ivm paw’s activities to a more normal — £t '** . ocn ^ r - 197 3 - — 

GEORGE DOLAND environment. A number of altema- **P**1^? 


INSURANCE 


george doland 

i for sums! not less than £20.000 and are subject to local Doland has given details gSJLHJ com D m 

fluctuations, f Nominal. * Shorter period may attract of * the terms under which r the to benefit the company 

han longer. Hepton Group— acquired in 19&>— ana srockhoiaers. 

is being sold off to the Epstone 
family. The consideration will be xrrr r C npiirp 
» WnrlfC T non PnarH ra toQ 8 5,101 e ^ ual to assets, ex- WULJ:a 

^ vv UllVj JUUfdLII IlUalU I«lw eluding the net sum owed to the A. G. McFadden Metals, a mem- 

• ■ . - - . . . • parent group less £120,000. At ber of the engineering services 

( Effective from September -2, 2»ij) completion, the purchaser will pay division of Miles Druce, has by 

Quota Joans Non-quota loans 

Repaid Repaid — 

By . At By At 1 . 1 j 

instalments maturity instalments maturity \ FINANCIAL TIMES STOCK INDICES 



US 

1 U 

13 } 

12 } 

0 10 

11 } 

112 

12 } 

12 

o 15 

11 } 

115 

11 } 

HI 

o 25 

1 H 

11 ; 

11 } 

11 } 


ill 

112 

112 

lit 


cer charter market 
s a quieter turn 

McDonald, shipping correspondent 

activity-- in the two. three, four and five years’ 
r market last week timecharter and rate levels were 
uet, mainly in the equivalent to ubout Worldscale 
* sector, there was 200. . . 

and generally to For larger size ships American 
very high levels, demand remained strong, with 

.. ,, . Sohio arranging a “combination'’ 

»ult business for involving a 50.000-tonner 

tankers was trans- and an 80.000-ton newbuilding 
f by independent for a lotal s j x y ea rs* consecu- 
there was sufficient voyages at the equivalent of 
the rate to settle WorWsca i e l7 o. Also. Shell, 
vorldscale 350 to ^ ous ton, look a 60,000-tons tanker 
large points. Larger f or three years’ timecharter from 
1 accent some ills- j anua ry next year at a rate 
re employment with equivalent to Worldscale 163.5, 
om panics, such as with t bis timecharter voyage 
-’ton. who took ton- { >f .j n rr preceded by a Persian Gulf 
(KKHfiO'OOT tons at tQ wcj;t s j nR i { . voyage at World- 
rldscah' 320. aca | c 345. 

irry of fixtures in Ln negotiations for supertanker 
ns to USAG trade, tonnages owners b>- the end of 
_ r .t -k steadied at about vast week were asking for time- 
- J0.410. charter rates between 5 and 10 

V T t W • cnod employmeni points higher thdn a week earlier 
were a number of for tonnage for three to five years 
snips available, for timecharter. 

:nt issues 


FI NANCI A L TIME S S TOCK IN DICES 

• bMH. 1 Sept. Set*. . sept. toepr. Sc pi- A l'ei- 
” 2E j 37 25 1 25 ! 24 21 ««d 

Government Seo ~M^Z.\ *A3.1\S*XZ. 64. W 63.B3 63.71, 72 J5 

Fl&ed lntcreU 64^ li 64w5Sl 64.02 64^2 64.07 64.05 73.76 

Industrial Oidlnaty . I 429.4j ' 428.4[ 42a3[ 425.2: 422.3 422.2 467-3 

Gold Hines. ' 155.8' 158.9; 1S9.9; 16L0 : 16S.6 163^ 93.0 


DTAMONO SELECTION LIMITED 
Qiamcnd Selection Limited oiler 
loo s*. ect Jrd politbod diamonds tor 
m»estment. The follow: no Is * cross 
section of prices from their range 
as zx 1st OctaOer. 1973. 

Movement 
In Mean 

Price In £ ' Price 
DSI ner Carat Since 1st 

1 2s cermt 5 ^ na — "t" 8 J" 1 * 1969 THAT THE Government’s that insurers in the light of the the annual premium, sometimes ■ 

os2'i j 2.476 2.677 24?js proposals on the reform of our detailed provisions of the new on the premium net of the 

oiit'j i'Sos Hfi iooB consumer credit law can be of law may have to alter their deposit; either way. over the' 

ds 5/a'j 1.125 ilail 201-8 some consequence to insurers' is literature on instalment schemes years many insurers seem to 

DS2??*-dii 2fios 4<i a fact W ^ lich was not 1 think at to make clear what part of their have settled for a 5 per cent 

of 2loi3 I;??! 27 j.b once apparent even to those who servicing charges is interest and charge on the premium. On a ' 

dIsI-h t'o9s i ?s4 lof ? had spent last Thursday morn- what is the true annual rate of £100 instalment premium plan of 

D.90 ' ; ing’s journey to town getting interest this kind the true annual rate of 

i.Ji* i .ass 293.8 abreast of the immediate Press Instalment schemes vary interest is in the range of 9 per' 

DS4/a;G ess VQ32 2ZB.9 coverage of the White Paper. widely. One company’s instal- cent to 11 per cent, depending- 

PSS.J'G. 76B 83D 237.1 g ut almost a \\ insurers are, meot scheme at present coutem- on whether or not the deposit 

nowadays, in the credit business P^tes a charge of £1 per £100 has to bear interest 

DS ZWJ to some extent. At one time premium: insurers require 20 This can be simply calculated 

SSS1SE With the vast majority of Mr cerA down and the balance and clearly expressed But with ' 

■ro oraaed and certittcated di»- nnliripc. insnrprs pxnectpd the hv four further instalments of most of these multiple instal- 

•taMSS’^SSSS uSiiED. paySew o“ return onre a year ™ P« rent at monthly intervals, ment plana insurer, require a 

lLES^cin*^' first at inception date and there- Because £1 is the minimum minium charge, usually of B.i 

TNS^rVi^SiiM4s. after at the renewal date of an charge, the true annual rate of so where the total premium is 

annual policy or upon the interest where the total annual less than £100 we are back to a ■ 

anniversary date on a long term Premium is less than £100 rises variable true annual rate. 

— — 1 contract However for some rapidly as tbe total amount of Minimum charges of £1 on 

BANK BASE • vears past private policyboldere Premium reduces— for example £100 or a flat £3 may not be of ^ 

have been solicited to pay their f ^ worth of premium is much consequence to many : 

RATES premiums not annually but by Involved the annual rate is close policyholders and the new law' is - 

Allied Irish Banks Ltd. 11 % instalments, while commercial on ** cent - scarcely likely to cause those 

Anglo-Eastern Bank ... 11}% Dolicybolders. if not actually r t0 doestioh 

Anglo-Portuguese Bank 11 % invited so to do, can often Interest charges JSSS^ .JS" 1 5 c !“ e '- 

Audley Holdings Ltd. 11 % arrange to spread the cost of . ■ . . to apply pressure for alter- 

Ba nco de Bilbao . 11 % cover over several months. At the other end of the scale ation. particularly when they are ■ 

Rank nf r vnnic +ma many insurers are prepared to well below current market rates - 

Wm. Brandt’s ^11 % r^ntrant ru>rlnA spread Premiums over 10 or 12 of interest. But compliance with 

Brit Bkfof conueiee 1* % ^O ntr aCt penOO months, after payment of a the new law seems likely to pose 

Brit Bank of Mid. East 11 % I do not think it is open to deposit which is usually greater insurers with presentation 


Premiums by instalments 


BY OUR INSURANCE CORRESPONDENT 


OrJ. Dlv Yield %, 

KarnmfpYld^lulU (a). 
P.E. U&Uu (uet) (ai {fo. 
tie&linRz Dinrfced 


4.42 j 4.43; 
9.66| 9.90 


4.46 4.49; 4-30 

9.93 10. CM ia01 


E. KUio (mitt {ni 13.84; 13.78‘ 13.76; 13.72 13.65 13.61 118.71 

nwrited J 7.032' 6^D4< 6,924! 6.514 6.090 5.306 9.829 

*108.111.428.8 uT.lilT 429.0 Ximi 429.5 l |Lin. 429.1 
-p.ro. 429J- op.ro. 429.7 
UauSL Index U-2tt K2S. 

<a) Based on 50 per cum. core or alien UX. <b) NU=I3-KL T On old basis. 


HIGH AND LOWS 

18? > Since CompUrikmi 


S.E. ACTIVITY 


GovlStc..... 72.08 63 J6 127.4 63.16 7 ,„, n 

(2211. 05/91 WL36J • (6-9/73) IflJ |f|° 

Fixed IoU... 73.83 . 63.67 •' 150.4 : 63.67 Speculative...-...' 104.2 98.7 

123*11 vfi») CSBHW7I- (6,9/73) loialg..., 160- 1 1S4.9 

locLOra ...... 609.5 , 404.8 543^6 . 49.4 G -opo 

. Il*lj , IN9, (19/6/72) 1(8616)4^1 .gjjggtrr;. |g;| 

Odd Miuee.. 203.6 I 93.6 . 203.6 43.5 Speculative.^. 99^ 993 

_ . 1 P frll [ 6/ 7/73) .(85.10/11 . Total, 151.9 144. 9 

Basic MB Govt. Sea. 15/16/76. V7 sm) ub. T9U. U»o. Ore iTJo* i-*n w:— 
12/WSS- Si. Ac tivi ty JnJy-Doc- IM* 

FT— ACTUARIES INDICES 


Industrial Group. 173.44 173.20 172.97j 171.53 171.2b' 170.65 191.16 

6 K)6faMes 181.49 181.43: 181.40' 18001 179.63 179.13 199.66 

JUv. ytcW pc... 4.19 4.18; 4.28 4^2 «^2 *J2A 3.61 

14.73. 14.79 14.79 14^8 14.65' 14^1 16.39 

Alt Stare....: , 181.43 181.26; 18075 179.06 178.47- 177.96' 199.00 

Cronobl'leUpe • 11.40 11.40; 11.40| 11.39" 11^2 1138, 9.46 

to n «U AM 


BANK BASE 
RATES 


Bank of Cyprus .£111% 

IWm. Brandt’s 11 % 

Brit Bk. of Commerce 12 % 
BriL Bank of Mid. East 11 % 


l Brown Shiplev 111% anyone to argue that the pro- ^an the snbsequent. monQUy problems where relatively small 

Cedar Holdings 11 % vision of instalment facilities by instalments. Sometimes they Premiums are involved and 

i Charterhouse Japbet ... 11 % insurers can iD principle possibly charge interest on the whole of minimum charges are required. 

Choulartons 11 % faU outside the scope of the 

C. E. Coates 114% proposed bill, unless Insurers’ — - — — — ■ . — - — ■ ■ — 

Consolidated Credits ... ll'% instalment contracts are clearly DCRinNAI MAPKFTQ 

Co-operative Bank ■’ll % written to provide not annual kluiwnhl mnantia 

Corinthian Securities 11 % cover against payment of the I ^ { B ^L r - |s- I I Pric . ' sf 

Credit Lyonnais 11% instalments but cover only - L*. w\ U± “ W asi |1 

G. R. Dawes 11 % month by month or quarter by I i X i a !" ” | ! i a | a 


Credit Lyonnais 11 % ! 

G. R. Dawes 11 % 


Dawnay Day 11 J% (quarter. 


( As Dir. U- 
| B=Tira»» i*^ 

8| ivTrrrpil t£ - 

I X I B j- '- 


Duboff Brothers_.... H.a? Though in many instalment 

Dunbar & Co. Ltd. ... ll s ^o schemes insurers have 
Duncan Lawne 11 % orovidin? for. lermina 


I j A=Dlr. 

_ [ Pr>c» j BsTinm 

;5*pf. 2S| rovAnd- 
! I A | a 

NORTMFHK ckchaNBS. 


uuncan Lawne xi -a providing for. termination of 

English Transcont ...-U % cover jn th e event of non . 

First Maryland 12 % payment I doubt that in the 

, * ■**_ "77*^ final legal analysis many of these 

I Antony Gibos 11 % can said to bp trap short 


IRISH exCHANGB 


rffimTSrf itiw can . be 631(3 t0 he true short tert-qvspcso/ss. £67.22: Qs , - ; 9.3 uow Crott. — 1 

Gresham Trast ......... 11*% period contracts with built-in Aiitmr o~ ifil); 91 Q>o . 4. 11.0 uy*» ta-A.i -a 

Greyhound Guaranty . 11 % renewal procedures. Those that J 250 Q33 ; 3.6 Uum 


!2i 1.6 i.g 

s.4 1 ' — 4 t g 


EQUITIES 


*j tilgb 1 Low ( 


WHsJ®*i d 


I iMaalgSttlSig 


’ ■ J«0 ; 120 [BO. Swuittei (60cJ...- lOT | -....j el3 ) 1.6 &6< 9.7 
«^iL 1 w-ai»A«irtH-o»yij.iia»^E4in 4-ie iSLMi — 1.6 — 

j tel lift- i 9cbi«*CB 1 ...124 .+8 W63i2.2 5^(11^ 

•riSSfi! £!8 TkAli HowlL J5|fa»l+ 5 « I i “ 

i f-’isi I- 'Llalrmiwf iKii). j 66' I ;Ti.7 B.9. 6.6 

» £7fti*l WAb'aJr , ip'PnBare» , neirohw , B , !£25i4i + <b , — i — \ ~J — 

\ bt Aortlii CMrf ... j Bblji o!4 2.4j 7.6, 7^1 , 

J M ! 69 l4oue> i/ithiO :I«'|.‘ 59 I «1 1.6 9^ .? 

!• •*?> ; 92 Owraioue Iov(l?4o»«) • 92 I— 3 | —■ | ! — [ — ■ 

10 Ills i IM ^PnoceotW«l«*te’)»n).L54 .. _ W.5 3.1| 2^|E0.2 

CSistL Hlrfutrrtoon. M«(ioU...;£34l4 ~ I J-Ji — 


High I Low 


IS ' VJt. 1 18/10' 103l 2 : 95 
11 FJ*. ! 2/11 91 [ 601- 

it' FJ>., 2/11 8B1-I B0i« 
£95 F.F.19/10i bb3,j 92i 2 

£100 FJ*.; - j 98*« I 79 
-V £26 ,'23/11! a» [ £5lc 



“RIGHTS” OFFERS 


• “ . Lmcm 

iw* ! ■ 


r\GS ! V* ^oceolWaie-^wvlW S.I ^lEQ.2 Rvto 

;nSMe'£3JwKlrfiArrt«». M«rcU...£34l4+-* “ Hi” P*” < * * 

AMait £11 !.,«»■ /SLioJ (£1438 +1* .*ui - 3.4 - , 1 — 1 

. £,i ! 33 .IWnAClty KarJorardi 64 H-1 j — “ ““J -; AS1 i nil I — — {Argo lnv»~__ 

! 73 I 44 lw«MweU*Sp} : 75 1+9 ! |NL£j 4-7| 4.7117.9 38 ! K.F. 7.-9 |12/lojSSmta« * F. 


60 I F^*. 31/9 ig/IOjOiunmlll Briafc— 

10 (.F-PJH/9 13/10(broub IMdasa iWMtmnbi. 


■=5 +‘f 

■ s~ : ~ 


•1031; 

' 903. 

98 is - IS* 
92 >s 
81 -2 
-261; - I* 


; matin* + , j 
Price • — 

' P^* 

.I 42ma _.... 

.. 28 

75 '-fS 
. 13 


il 1 r 'r ‘S v** asasstiJ u I® a ■stasa;. 

clearly would be outside the Goodsody tei).... io5 - — . 

tiawun & Partners ... 11 % scope of the proposed Bill. Haitaa HWcs-— : 70 Q'H , 2,2 5.7 ( t o — ■■ 1 

■ Hill Samuel Ill % M DtariSS-i sua 4 5.4 a^rtNyiroKau.. 

m * 8 Is ; S ;« 3SMSS& 

SSSfcSS&ii-:: “15 a afi » a ksS® 

sssa-i a 1 ? kws^jsic: — 1 

Kinpliuret Securities':.'.' 11S% “?l vidoa ! 

London & County Sec. 11* % b ^ y * H 5 re . 1 f t bt»ib Fwt * a>.| 56i & Qi3 ; ijb * 5.7 f*ei muu — 

London Mercantile ... 1U% onpe a f e cI f ar exceptions to the kcoobIOp 3iis4ait! 1.0 6-8 

■ Samuel Montaeu 11 '°K general rule: the credit trails- Hran* 0Mk) I0f( a4»sQid 2A 1 o tty* *...... ., 

ffoorgate^Mercfntile."! 11 % . at ^° n between insurers and the soT.; sw'fclf.! kill 

Kir r- , n- larne Dremium n.irinp nr rntn- ^ 1 u WnrrfilU, 


WF.ITW.WP, q IB , i.6 a * 

tlr. Northrop bOi.i JU 5 _ I 

Bury Eln« ( 2 £Jp, 23s • - ' — _ 

0-a 52 ♦ Q2i i.a 

3 LO Uy»on U*-A.) 'A 60 o.4' ' — i 4 ,^ 

3.6 hJi p nre tl 61 iQ 12* 4 . isl 

3.4 hne.h*t.la*.pf. 30ij; Qa o.3' 6 * 

4.6 Oo, haftHTed 44 Q-i 2.3 a 3 

hro Etas — .. 42 : - ' _ _L 

5.7 ^tnliKir (Lj ' 142 31.2 ' Z.4^ 7 J0 . 

5 .4 tlarUeyInd(20)_. 401j 7 2.6 r 4 9 

4.6 Hirma Brewery. 128 Q17-' v.9. S> 
7.1 Uoli iJ Mepb/(2m! 125 5.9 4.1- 1.7 


ly(£l).... 105 — — . gfrfry — 42 : - ~ _ 

70 Q II , 2,2 5.7 tnultar ( T p. ^ ...- 142 31.2;' 2.4t 7 J0 

iBtillera-.] 9H8 V 12 : * 3.4 ri»rtlryIiid(20L.. 40i s 7 2.6 r 4.9 

Ire Bd — 94 |Q17 4 ‘4.6 »««« Brewery. 128 ^!7-' v.9. 3.4 

> 70 |t/iO , 6 . 7.1 Holt iJ ooepb/fSqpi 125 5.9 4.1- 1.7 

hronp 10p| 44 QM.4, 2.4, 3^ I.OJUst««nc±:l) 135 iQlu Cu.m 7.4 

1 53 ; 1.3 2.3 Xenon Cm. ttlij 92a QiJ S.l 5.2 

1 80 1 — . — . — UaosflLCannltei.' 285 0 15 2.QI 5.3 

.Ntcbols Vhnio_.; 116 ■ 25i' l.ai 7.9 

X ID LANDS R. wreSTEMN tioWrauta..' 1291a IbJ' 3J5| 4.2 

FJLA-Hld*. 154 4QSi - | 2.9 


56l E Q13j ISi 5.7 FtalMilU^ — 
3UB<jai*( 1.0 6-8 sveraLoaf 02ip 
a4*s Q id 2-9; -J o Hpln— ~. 


(Morgan Grenfell 11 %|j lar S e premium paying or com- Gardinarci .j "67 ’ — " l " w «ood ucd./^.'; 1 zoi^ 7nVoi."Uq.“ " 

Mwris Wizram Ltd 1H% |P any Pohcy bolder will not be GaJ«ship.£i... 760 ,12.9; 2.0 2.4 »ouiwMtiHi2i r 43 13.4 1.315.6 

fSSn.'SSiV Silllwnu. toe » taw. SiSSaffi «r«/ LI U ™. 

Exceptions SSSfflKli \U | Q 1^! 4 H le *«! Kt? 

Further exceptions are spelled tK® — i iiU§? fl 2 ?' J’°, all kSwmAEK: H* 2 g?| • I.1 


28 *-■ _ = _ 
43 • 17* 2.7i 7.3 
341s Q 14 2.3 2.9 

36ij — : — 1 — 
76 Q25 1.81 6.7 

20ls' in Vol. Uo. 

43 13.4. L3I 5.6 


Portman Guaranty ... 12 %?|i- 
1 Rea Brothers 111% Exceptions 


FIXED INTEREST STOCKS 


i j wa j 

1 Hlsh 1 Low 1 


- ' lUp bTp < Boulton (Wta.) Cum. Sod. JW-i 67p ' 

• ■ Wla * iQudbic im tta Qtd. Cm. Ubl IftlL..' 96 - 

to IQS . B£ EsH) Nna&a'K.wttUod. Fri. 197S. 92 ..... 

1/5 alls: E9i;tliraidon'Ttu« ili Dot. 9t | 8 + , s 


** ■ wv ™ ', PakiBcUUai Sate BsiroDy last day for deltas frr* at stnsn tzo. a FlaeSas 

Brice (b poWw. b Efewcs based 03 png n ec tus enlaale. A DMde&d said or 
nnUe os part capital; cover bases on dividend «& fan aritai p— pezee 
[£g 'i w unliKi Albcnrae Indicated. J' Fisu« based on wwemu g or official escaaies tar 
iteck [ S j , — 1212. P riicres bawd oo p n gpc cto s or otljer official «stbnates for ISTL 7 FVi-cs 

' 3S * ! assumed.' t-Conr allows' for conversion of stares ant sow fasKma for d-Tldrcis or 
— — — - raatias OBb- Itr nmrfcted (fcUatSs. M Issued by tarter. Offered id ha Id pcs 

Cum. Had. ®7p ' or OnUnerj shares as.a " rtafas." V Issued b y way ?r lights, ) Haairts b? way 

— 92 ‘ — of camutaailoo. if Teodor aUonseid price.. 4 KeirtrodCKrd. St tssrcd se ecracoioa 

OtaiWl ' ~T" st 1 * + ij“ HUH mriiaatiattHL merxer « ufce-over. . 4 lotrodacffon. 4f Issued 10 . farmer 

& im' Prf. IW " 92 “l ’■Preferwco huldurw. ' j ABamwni team »or faDr-KiHL». t Provtaunaj or porey-prtd 


£ ro Further exceptions are spelled 

qt‘ ilxv out in' the White Paper and per- 

I 8 Mb g*S taps most in poim in this 

Security Tst Co.' Shi! 11S% context is the proposal that the 
Standard GuarSitee ... ll|% new law wiU not cover instal- 
ctoriincr rniriji ii!o' ment credit transactions where 

Sterling In^trial Sec! 111% “ }*? 

q\ri«-1srael Tmdo Bfc -it ot than three instalments, exclud- 
Twentieth Century Bk. 11 % ^ do ? ril Pf^ nient - . Quite a 

Wallace Bros. Sassoon. US% number of commercial instal- 
Wbiteaway Laidlaw ... ment arrangements are made on 

G. T- Whyte 11 % 


Tanker freights 
assessment 

By James McDonald, 

Shipping Correspondent 


186.0; for “ Large Range-Scale 
1 ” tankers. Worldscale 1S5.0; 
and for “ Large Range-Scale 2 " 
supertankers. Worldscale 123.9. 

WHiNSPARKEN 

The formal 46p per share offer 


G. T- Whvte ‘I.’ 11 % this basis and so even if they are THE LONDON Tanker Srnkm’ on behalf of Mrs. M. S. Vickers 

Wintrust" ""r. 12 % for J Ie5S a total of £5.000 or Pane! in iU latert and associates for ttliinsparkcn 

■titmtHTs of Ujc AcccDtinx. hodms made with an individual or assessment of average frpi n ht has been posted, 

camaunec. unincorporated body, they will IL SmJ 'l? with a letter from directors back- 

' Mw oeoosjts 94"': t-monih M*3 h _ nU f_sj_ J rai . es ,- . Bas announced Its . h ~ deal- 

SP.aia and DUCT. belov. oe OUlSiae tne new law. WPlPhtPd avpmao vnrlil ranker 5..V .. . 


10:165 93 '/Hartlepool* Waterrc Frf. 1973 ’ 92 j 'Profrtcf^e huM^nt i Ataameni leD 

- : fluOJ. SlOOilUccs. C.C. 64% CS* a5*.78-S3 ... SlOft* «... ■3tofmert Jcttcis. f 'Vltfi warrants. 


£1C.*4 and over. 91*. * below. 

- C^ar dfcposits— n 6,«» sod mdr- 
W-. QD u £25.900 gn:: over £25^00 

in* 

* Deraairi DeoosBS JlPi 00,900 ami 
over: 9s'» oedtr tiiLSOU 
i Linked ro M.L.R. 


u , - . .. , — ' urts anuuumeo iis in „ .*,<« h p 

b * 1 p aw * weighted average world tanker j b l e 0 flS ' \ s tor each or the 

But the majority of instalment freights over the period August 2fiSt90O In Whlnsparken. heint? 
arrangements are with individual l*September 15. For general ShTSSoto J S’SSfcSSffi 
policyholders buying personal purpose tankers the rate was other than the 1.415.100 shares- 
protection- on -their care and Worldscale 215.0: for medium- already acquired by Mr. Vickers 
homes and so on, and it is here range size tankers. Worldscale and his associates. 
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COMPANY NEWS + EURO 



EUROBONDS 


Straight sector picks up 

BY MARY CAMPBELL 

3 JnL S w¥ G .? T , sector the bond market has received a much dends for the lendin? banks very 
ff5L5? a .f “«*« Packed u? aee d c d shot in the arm. soon. Even now the price S 


markedly last week. The Bond- 


On the new issue market, one-year money on the Euro- 


^dium-tra Snii? 0l iJ 1C ? S ‘ aad Mor san et C:e and Skandina- dollar market is below 10 per 

un ^ ^hSiiii ar ^° nds jre re viska Enkilda Banken have cent 

ai S0 ^Xa^moush'^leS , ™»« .tta. success of the 

than in the previous week Skandina visk a Raffiuaden wntch first Eurco issue, it now looks 

The most hooeful hpw« for p ^ rt J alJ> owned by Texaco, as though a second issue— this 

the market is the conrinuhS ^ ^£. lca \ e . d , coupon ,s S * per Nine for a corporate customer 

evident ftat intoSit SS“S ? nL ^ ^ coupon may not be long delayed. The 

on the turn ThUdeXira hi Si pe S has closed weU ' European Investment Bank 
one Jll id-West US taS S lower CT ^ ere l at P“: issue continues to do well in the 

its prime rate Irnsnm vet been •“ ^* se c l™ n istances the secondary market and is trading 
followed bv anv of the large? E™ bems f pa J? by ^ ® ntish a < ^ound 10l ' m ‘ substantially 

U.S. banks.' * borrowers far fixed rate finance above the 994 per cent issue 

Mm* T 6 vAr c . continues to look very high, price. However, this is largely 

™^rf My ^i SeC Iffi? r i Vhete - ,Urlease *»« sot away at because of its exemption from 
d0reed ^ S * per ccnt - fifteen-year fixed the Italian restrictions on over- 
, 1 ,.:, -.Li. ° e if s are past rate money, Dundee is paying geas investment, which appear to 

e r W *iP a ^ e f by 9 * per wnL for lea '>' ear funds, have been extended in full to 

JSiffTT* 10 ™ °l **** Fe . <L ^ ean - However, what has effectively the secondary market (according 

while interest rates on tne Euro- happened is that the Post Office to some sources, Italians are 
.? lar ^ et /"E sharply last has borrowed at what is widely free to buy as much as they like 
wees, thus confirming the trend regard as the top of the interest of the issue on the secondary 
set earlier. Just how far interest rate cycle and is paying a rate market, though they were re- 
lates will fall is another ques- which, if this proves true, stricted to taking 10 per cent 
non— but meanwhile the Euro- should start yielding big divi- of the primary offering. 


Indices 

NEW_YORK_ 

DOW JONES AVERAGES 


iHoinc Tran*- Indus L’riL Trs-Linn 
CowjBnnd&i port " ® rolome* 

i : . ror» 


<«- 


23 ...1 72.95 ! 17f .» 

27 72.67 . 1 i«>.eo 

26 ... 72 : 176.-9 
25 .... 72.56' IT4J; 

24 ... 7124 1 175.75 

21 72.13 ■ 172.47 

E0 ..., 72.02 i 170.07 
19 71.96* 16S47 

IS ...! 71.9E I 165.07 
17 7L96 i 162.57 

14 ... 71.97 ! IM.cT 

15 ...! 7L99 ; lffl.K 
IS 72.0b . lflJ.Gc 
11 ...| 72.15 - 16042 6 S=.if 99.15 
10 _.j 72X0 1 162.16 S3L55-100.0S 


947.10 105.40 
St-5.27 105.97 
W9.:0 102.32 

94L'.tt 101. s: 
956.71 101.15 
«i.« 1 'Xi.cr 
922.;. ; 63.75 
91047 6P.57 
S9LM 6: .35 
592.99 95.50 
tSf.if 96.4a 
860.57 BS.70 
5S!j2 tf-.Sfi 


I6.SC«.i 

i.V -0 

£1.130 

2l.rf0 

L3.4S 
25.780 
2i,3cC 
24.570 
16.4C0 
la. 100 
15.7SO 
11,670 
12 . 0-0 
12J5M 
1 L 6 E 0 


1975 

Hicta 75.54' 128.10 1051.76 120.72 — 

US/1.. X/l, ill.lt 1 i2/U — 
Low 7Ui- 161.97 651.90 94.55' — 

Clo.:. i33.ii . ilc.:- — 

J AlHmie tiieh 279.95 (*?•»>. 

<fc All-tune hich 16342 *20.4/65). 
t Excluding bonds. 


1NP. DIVIDEND YIELD p-c. 


N|-l. LA £ l.i.1. U 

sept. 82.1972 

3.63 5 80 

5.31 

N.Y. SE ALL COMMON INDEX 

Dec-ember 31. iS45=50. 

1373 Fri- liiimj W«L 

lues. . Mon. 

65.42 55.56 =8.51 53.80 58-B7 
(ll/i.r/i- 

63.25 : 57.91 

RISES AND FALLS 

Issues traded Vp Down 
1.793 6S2 77S 

Unchanged 

376 

Fru Thura Wed. 

lun. Moo. 

New High' 33 61 64 

„ L>w/ 5 4 4 

63 66 | 

8 7 | 

AMERICAN SE MARKET VALUE 
INDEX 

Starting base 10D Ang. 31, 1973. 

Me Frt. Thurf Wrai. 

Tees. .Mon. ; 


! 05. 6d 99-75 105.41 105.47 105.50 104.65 105.51 
(26,9> vli/9) 

Volume 

rO0C'%i 2.450,5.029 5.755 ' 5.725 5.550 


STANDARD AND POORS 


U5. STOCK INDICES 


"lnd Ord. 

TComijrisIte 

Sept. CS 121.38 

10S.43 

„ =7 1^33 

109.05 

.. SS - 122.15 

l(i*.v3 

,. 25 121. M 

lOS.aj 

.. 24 ...... 120.32 

1(17-36 

.. 21 120.39 

107.20 

.. 20 — 119.® 

106 76 

.. 19 115.91 

IB5 JB 

.. 13 ™. ... 116-42 

103.77 

1973 High ... 134.03 

120.17 

(a/ll 

(5/1) 

1973 Low 112.97 

106.53 

(EL'Si 

(22 51 

"425 Indnstrials. 1 423 industrials, 50 

Utilities. 25 Ralls. 

STOCK AND BOND YIELDS 

Sept. 27 Sept. 19 Sept. 27 

Ind. Ord. Field PC ... 2 77 

1972 
2.83 2.37 

lnd. Ord- P^O ratio .. 15.67 

5.26 19.41 

LotUHerm Govt. Bds. 
pc 5-96 

6.09 5.70 

FRIDAY’S ACTIVE STOCKS 

Siocfca 

Change 
Closins on 

traded 

price day 

Coastal States Gas . 52S3OT 

m +3* 

Fed. Nat. Mtg. ::06.70D 

221 +11 

Allied Chem 2.'6.100 

40 -i 

Fleetwood Ent. lis.iuo 

Si -i 

Dnlra AIT 126.100 

50J -1 

Gull 0:1 - 122.400 

252 — 

Armed Steel llti.eUO 

221 +i 

Boise Cascade 311—00 

la — 

Bethlehem Steel ... 102,060 

32* -I 

TORONTO 


INDUSTRIAL INDEX 

SCPL 25 Sept. 27 1973 iiLSh 

1073 Low 

225.20 223.90 232.50 (LIT) 

302.43 (22. 5} 

MONTREAL 


INDUSTRIAL INDEX 

Sept. 2S Sept. 27 1975 Rich 

1973 LOW 

256.03 254.66 256.03 t2S/ 9) 

2 06. S3 (22/5) 

COMBINED INDEX 

230.07 234.74 240215 (12-11 206^3 t=2^5> 


JOHANNESBURG 

Sept 25 Sept. 27 High Low 
Industrials ... 247.4 24&S 292.1 246.S 

(10'TI (27.91 

Cote 294.4 SKL2 237.7 123.4 

( 6 'll (10/4) 

0939=100.) Source: Rand Daily Mail. 


MELBOURNE YIELDS 


At ue yield on 301 
Lending Stocks 1 


sept. 

20 


If 


On Dividends..— ! 5.28 I G .22 
OfiEamiiaa 1 B.B 2 I 8.67 


bept. 

6 


4.90 
S. 16 


SYDNEY ALL ORD. INDEX 


Svli. iS sei 27 lii-.-i 


470.28*1470.25 'W. Hit 


Low 1973 


4(59.46 


HONG KONG INDEX* 

sepi. /G SfcpJ. ±7 J dujn l>74 


532.90 j 533.23 1.774.96 


(9/5) 


Low lofc 


494.60 

illll 


SINGAPORE INDEX § 

se,. i8 . Seia. '£% In.ju I-7. 1 ! Low H/; 


420.66 ! 319.46 \ 611.56 


289.71 

14/91 


TOKYO NEW SE INDEXf 

Base =180 January 4, l«a. 


Sr r i £9 Sufi. :S' Uiv. i | lleJdib 


349.39 .350.06 1 11.90 


2.11 


High Low 

1073 ...» 422.43 (24/U 34001 125/4) 


EUROPE 


PlW- 

Seri.If loos 


1973 t 137 J 
High Law 


Bfllg'mlm)' 
Denm'rUdj 
frsnoetW 
Gormanyf i 
HoHamto) 
Italyt — 
Sweden \j» 
Switir'.'ii' 


15L5o 129.78 14233 

( 22 / 6 ) 

124.19 124.45 -12835 

HOffl 

ee.4 : 87.1 : au 


91-57 92.07 : 12a 1 


144.8 


144.01 17L9 
(13/4) 

117.01 • 116.70 1 1472S8 

I 

ScG.75 : 35439 3U94M 
' W?) 
ieej* , £66.7 : 4eai 
i m it 


123.11 
( 2 / 1 ) 
120228 
. WT> 
79-J 
(5/1) 
8930 
' (27/71 
| 1405 
(21/9) 
9835 
(16/2) 

; 34935 
! (21/9) 
3506 
, (4/9) 


• Herstau Index Base Dec 31. U59i 
: Base 100 Jan. 3. 1073. -•Swiss Bank 
Corporation Index base ISO l>«c» 1968. 
>ct Closed. <m> Base 1963. io) Base 
100 1963. ip) Base Dec 39. 1956. (bb) 
Paris Bourse Committee, base 100 1961. 
«f> Base IDO January 1, 1973. t Base 106 
Jan. 4. 1969. 4> Hang Seng Bank, base 
100 July 31. 1964. S Straits Times Indus- 
trial. base 100 I960. 


Jardine 
bids for 
Philippine 
company 

HONG KONG, sept 30. 

JARDINE MATKESON and Co. 
is making a HKS215m. bid for 
the stock of H. Davies and Co 
an Hawaiian and Philippine trad- 
ing company. 

Jardine 's is offering three 
Jardine Ordinary shares for each 
of the I.2m. Davies stock The 
bid put a value of 840.50 on 
the Davies stock which is quoted 
on the Hawaiian Stock Exchange 
and is traded over-the-counter in 
the U.S. The last traded price of 
Davies was $22. 

Mr. Henry Keswick, Jardine's 
chairman, said he had acceptance 
commitments from the Davies 
family and some British institu- 
tions for over 50 per cent of the 

stock. 

Some 40 per cent of the 
Davies stock is held by U.S. 
residents and due to U.S. regula- 
tions Jardines will make a 
separate cash offer to these 
shareholders, Mr. Keswick said. 

Other shareholders will have 
the option to- take up to 25 per 
cent of the tbree-for-one share 
offer In cash. The cash for the 
deal has been raised by the long 
term placing of 2m. Jardine 
shares with the Prudential 
Assurance Company in London, 
he said. 

The new stock to be created 
for the Prudential placing and 
the share exchange represents a 
5 per cent dilution of Jardine 
stock. Mr. Keswick said, but he 
added that Davies has net 
tangible assets of a book value 
of HK$209m. and returned a con- 
solidated net profit last year of 
HKS15.5m. Mr. Keswick said 
Jardines estimated tbe true value 
of Davies's assets was consider- 
ably higher than the book value 
and the acquisition is expected 
significantly to enhance Jardine's 
earnings and net assets per 
stock. 

Mr. Keswick said Davies had 
not had an explosive profit 
growth over recent years. But he 
expected improved figures for 
1973. Davies is a lading company 
with real estate interests in the 
main business district of Hono- 
lulu and 40,000 acres of sugar 
and ranch land in Hawaii. 

In the Philippines Davies own 
factories milling sugar, and 
manufacturing cement, paint and 
air-conditioning equipment 
Questioned on the recent 
Sw.Frs.SOm. private note place- 
ment through a Swiss bank, Mr. 
Keswick said the funds would 
be used ' to repay other short- 
term currency borrowings and to 
develop real estate interests, 
notably Hong Kong’s World 
Trade Centre. He declined to 
reveal the coupon of the notes. 


TEL AVIV STOCK EXCHANGE 


i Prices Change 
( S«pt. 50' on tbe 
1973 I 


Banking Insurance ; 

and Zinsnee ! 

Wm.Ii iwimi Le 289 ' 

1.DJS. HmHwil^fag 193 L_1 . 

Bent Eniwalhn Br. 332 i + 2 

Onion Bank of Jenual Br_j 308.5 — 
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Africa Israel Invest XL 10 
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Israel Electric 
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184 
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-0.5 
+3 
— 2 .B 
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: Prices ■ Uraa^r 
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Iiivwift r*"* cna mantoa ; 

Bonk Lenml I n v es t «.! 197.5. + 1 
Dbcomn Bank Invest Br.! 240 l—l 
•GCAL' Israel Invest 201 j—3 
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Fad and OE 
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Socros: Baidc Leaml Le Israel, Tel Ashr. 


HONG KONG 


Hoop, houg 3 inept £B' ; Segt2L 
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Hang' KoS(I«d Invest.., 
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25.40 
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11.60 h 12.30 


14.00 
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Southn. Pec. Prop. 
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Son Hzzng K»ii , 3.65 
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•490. 00500. 00« 
*6.00t j 9.10 
, 76.50 1 70.00 
tlLOO i 10.30? 
*230.00, *230 A) 
6^0 , 5.451* 

'16.35 
3.00 
12.00 
21.00 
2 . 00 * 
22.70 

3.70 

9.70 
32.00 

4.701 
7.40 
28.80 
10.20 


t Ex dlv. iEx sIL • Nominal. 

$20m. plan at 
Alcan New 
York plant 

ALCAN ALUMINIUM has an- 
nounced in Montreal a S20m. ex- 
pansion plan at its Oswego plant 
in New York, which,- on comple- 
tion towards the end of next year 
will add 100.000 short tons to 
both hot and cold rolling 

capacity. 

The New York scheme will in- 
clude a new 72-inch-wide cold 
striD mill with “ exceotional 
gauge accuracy.” Alcan adds. 

The company has already an- 
nounced a $14 hl expansion at 
its Kingston. Ontario, factory. 


SINGAPORE PRICES 


S?pt. 28 ! S 


Tndrwh-iwlw 

Banstrod— - 

Pan to . 
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3.18 

3-56 
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1.72 

5.15 
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14.50 


Sept. 28 
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5.90 (SaaUaTlrad'B H -45 
4^1 (Temuiggaag. 4.74 

4.72 
4.10 
, 4.43 
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4.30 I 
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4.46 ITWS 
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208 
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t 2.02 

•4300 

13J2Q 
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EEC RESEARCH 
UNIT ON WELDING 

The Welding Institute of 
Britain has linked with two other 
European organisations to form 
a European Research Institute 
for Welding. Its aim is to 
advance welding technology 
within the EEC by rationalising 
the use of existing scientific and 
technical potential. 

Membership is open to all 
research institutes in EEC 
countries with activities In this 
field. The venture includes the 
Welding Technology Laboratory. 
Ghent University and the 
Institute for Welding Technology, 
Aachen University. 
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£3.6 M TO BE 
RAISED BY GE 

Details are announced to-day 
of the placing of £3.6m. Si per 
cent. Sterling/Dollar Convertible 
Guaranteed Loan Stock 19S5/93 
of Geoerai Electric Overseas 
Capital Corporation by While 
Weld and Company 
Application is also being made 
in London to the Stock Exchange 
for the common stack of General 
Electric, as well as the loan 
stock, to be admitted to the 
Official List Hoare and Company 
Govett are brokers to the list- 
ing of tbe common stock and the 
placing. 

General Electric USA is not 
connected with the English com- 
pany, the General Electric Com- 
pany. The company prospectus is 
on page 40. 
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784 Hohm A Haas— „* 93 

385* Boyal Dutch ; 414 

10s« Muss Togs—. ' 144 

277 B Safeway Stoma- 564 
244 St*. Joe Minerals-' 52 
357, St. Regis Paper— ' 485* 
223, Santa Fe Ind— . 254 

43* Saxon lnd- 54 

533, Schliti Brewings 57 
84r a Sohlombamab— 1 116 

147g 

171, 
193, 
74 

173* 
313* 
B77 b 
194 
475a 
644 
274 
263, 
G23s 

664 
54 
4 

134 
244 
184 

617, 
327, 

354 

193, 

164 
51 


Investment S premium based on 
$2.60 per £1— 33f% (34%). Con- 
version factor 0.8068 (0.8011) 

1973 | 

High ’ Low [ Stock 


Sepv 

£8 


87 

551* 

475* 

63is 

198 

1871* 

1861*. 

9.04?! 

193* | Zapata - 

321g | Zenith Radio 

38 - Worid-wWoSee-, 
1601s Cblte 3* 

187 Fani^lW? 

9710 «0-£.Xtou445;i974 
179lo |U^Jini«»«XlS80 
1723* tTSEreaa4«75rt5 
6. 10*. OS. 91 day MUa. 

281* 

373, 

401, 

511* 

192 

198fi 

851* 

BOl* 

696 

CANADA 


103* SCM. 

114 Scot Paper 

167g ScovOKltg.— 
big Scodd’r Dad Veat-' 

11 [Sen Containers— j 

397g l 277, Dearie (G-JX) I 

12lJe i 92 iSeanRoebock.— I 


High 


Shell Transport— I 

Signal j 

Signode Carp 

•Simplicity Pat. 1 


193* I Security NaLlTkl 

353* jSedoo 1 

457, ; Si»U Ofl. 

264 

161a 
433g 
43 Lg 
465, 

34 
8aa 
203, 

164 

423* 

284 
304 


(Dinger 

iSotitron —I 

| Southdown j 
Southern CaLSd. 

SunL/wm . 

Sthn. Hot. Ben.— | 
Southern PacilLo.; 
SontbemRaUwayl 
14l, 1 Southland— 

li 14 SESS!*”" 

0X3 Sperry ifand. 

884 'Squibb J 914 

464 IStandexd Stands.- 524 
61 S ld.OU California i '694 

763* Std. OU Indian*..' 894 

Stand. Oil Ohio... 141 
Stanfl Chemical.. 464 

Sterling Drugs— [ 323, 

StodebSkBr— — ! 43 

433a .Sun Oil....—. i 535a 

16 J/t rmgt>m Ty| ' 99 


111 . 464 ISyntex 

19 ig 63* Technicolor 
63 4 j 30 1 .Tektronix — „ 

203a ll7g 'Telodyno. 

77g 
30 «e 
433a 


110 

— ; 97, 

- 601, 

— lBlg 

27, telex 54 

199* 1 Cenneco , 254 

k4 | rescuo Petrotetuni 334 


185s 
265, 
49i a 
755a 
345„ 
14 4 
340 

22 9j 
987, 
381* 
lb* 

371, 
36 4 
47!; 

, 6 -?S 

I4 11 

25 

32.7, 

1324 

374 

22; 


63( Hatton E. F ! 11 

177, Illinois Cen. lot 20 

32 ISA 394 

52 4 JopcwoU JUnd... 73 

' 3&'a inland Steel.—.., aOlg 

| 83* Inoileo 10la 

I 258 IBM ;258 

I 71* !rnt.Cbem.Suo'r 10 

J 84 4 Inti. Flavor ' 97 

26 [in. Harvester — 324 
11 IntL HnUlin^s.... 133, 

204 (ntLMIn.ki.herr. 34j, 

; 27i| IntL Nickel 353* 

33 4 Intu. Pap>'r. 47 

, 29>; ini. TcL.vTrL.. 374 

219; 1 Ij Iiitcmiuiupal 27 <a 
• I 4 Inter Mte Stutv. Ijr 

5 fruenl 64 J 119 

19 Iowa Svi/1 224 

J 6 )i Jim Mnli<+~ 20sg 

19>| .lului Mniiiiville.. 2S 
109 4 4"UD«.'nJohllWli 1101 ; 

) & J'.linivn tienm. 24 4 
*&■? Jciieji; Lauchlin- 184 


16 : 10 Neptune Meter... 

267, I 214 New England KL 

3Baa 30 is Yew Eng land Tel. 

1B1* 1 14lg 'Niagra Mohawk— 

20 4 | 16 iNiagra Share 

17t b 15 A\L. Industries-. 

72 [ 564 Norfolk* Western 624 
44 ! 34 . [North N as. Gaa- 437, 

31 I 245, lYthn^tateaPwr.i 273, 
36 4 . IBS* INthwe** Airiina.; 255, 
644 ! 534 :Norwwt Haaoo— : 60 4 
424 ' 215a Norton Simon.,—. 284 
154 J 84 :Octidental Petrol; 109 b 
334 I 144 Otllvy Mother—. 244 

254 < 194 ‘OhuEdiaon. | 217, 

195, ! 125* Diin j 174 

«. 93 fl I 334 lOtla Elevator ' 484 

544 I 344 ; Oversea* Ship Gp, 463* 
28 [Owena-Coralxig.; 463* 
295, Owen-IUlnolo ..— 1 38 
14 Pac. Coast Prop„.j U* 

£44 : Pacific Oas._ 275a 

2094 iPtaLighdiiffCo.! 217g 
215* jPaa. Pwr.ftU— | 24lg 
65a | PanAffl Wot I dAir ' 6 Sg 
19 | Parker Hanuafla.t 314 

15a Penn Centra! 

204 , Pm a Pwr. & Lt— 

723* : Penney J. C. 

1770 [PenuuoU United. 

6 (Peoples Drug 

28 Peoples Gaa — 

79)0 [Feptdco. — . 

t2 iPergamon ...... 

2950 [Perkin. Elmer— 


465 4 

40 

34 

321, 

26 

255* 

107, 

35Za 

34 

26 

100 

317a 

105a 

39 

89 

12 

424 

383* 

524 

493g 


2210 .Pet 

39i fl iPftw*.... 

39)0 ‘Phelp, Dodge.—., 


1364 
594 
50 t 8 
6 I 4 
21*0 
344 
26-4 
1425, 
1658 
465* 


2 

SSI, 
7870 
2450 
73g 
309, 
85 Ig 
12 
3950 

25 

447a 

48 


424 i 
2750 | 
123 ! 

341* 
623* ! 
254 1 

424 


2841 [Texaco. 


32b, 

*1 


1 / 4 I Texas Golf—. 

835g 1 Texas Imam. 1 120 

274 jTexu UtUltlea-: 30 t b 

30 mnM 1 36 4 

1650 (Timj* Mirror. — . 309g 

32 | Timken — 369, 

69i* I 371* Tana. 491, 

174 11 iTmuamerlco. - 13 


Wl e_. 

b.MII 
363, 
194 
JBU 
224 
385, 
404 , 
2 . 86 | 
6.12 
204 
214 
64 
293, 
204 
IO 4 
64 
337, 
174. 
194 
6 O 4 
144 
18 1 

29 

6.0 . 
184 
97, 1 
9.10 
40 
44 
101 
504 
403* 
25 

30 
813, 
135* , 

109 

364 

104 

383* 


Low 


Stock 


234 
134 
143* 
17 
303* 
39 Tg 
2.00 
3.65 
144 
174 
4.68 
224 
134 
6J50 
4.00 
273* 
134 
167, 
404 
|9.00 
8.30 
254 
164 
3.70 
143* 
164 
4-8o 
27S, 
37), 
684 
274 
31 


94 lAMtUri Paper, 

2.75 ; ” _• 

i mlnl nm, 
Alfrenra Steel. 
Asbestos 

Bank of Montreal 
(Bank of Sov.Scotj 
Bell Telephone — 1 
Bovt 


Bowater. Paper. 
BP Canada.—, 

Brascan — 

Brinno — 

Calgary Power— 
Canada Cement— 
'Ouuda N/WLsndj 
loan. Browflom—I 
OanlmBankCom. 
Oan.Indaatxlefl— 


Can. Pacific. 

Can. Super OH— 
Oosriar Asbestoa. 
Chieftain Dev. 
OomlDco— — 
Ccsis. Bathurst- 
Con. Textile M 
Oonaomsr Gaa 
Coatatn Rteh— 
Dans Beanurces. 
Denison. Min«m 
Disk, Eoagtama — 

Dome Mmee 

Dome Petroteam 
Dominion Bridge 
I 64 jDomtar— _ 

26 jPutwait..— ■ 

664 iFoteon'ge JflokeL! 


«, 

92 

107 B 

6.BU 

263* 


424 I 27 
4250 j 184 
40 l g 265, 
34 ! 26 

345a ! 204 


£34 i 194 I Philadelphia Elea 204 
364 ! 106 ! Philip Morrfa..-; 1094 

594 ! 414 'Phillips Petol'm. 1 574 


414 'Phllllpo Petol'm. I 574 
22 [Pickwick Inter— 33 
59 jPillabunr— — ! 504 

1050 , Pitney Bowes. 15 

204 Pittawn— ! 27lj 

203, .plessey Ltd ADB. 245, 
1054 Pulemid ' 110), 
15ia Pntonuu; Klec. 1 —. 14 
393, PPG Induatries^i 34 
21* Procter Gamble..! 99 
3:070 iPubSezv Elect..; SZia 

471* Pullman— ' 705g 

12 Purms 1450 

60te 1 30 Pnrotatvr— SOBg 

" " 2850 'linker 0»L>„.... ; 381; 

124 'Hepid America^.! 15&a 


25 

79r e 

19»h 


4. v , 

201 a i 


125, j 
34 
224 
194 
371* 
561* 
514 
41 ? a 
417, 
701 8 
393* 
16 
454* 
124 
10 
28 
244 
274 
215, 
23 i a 
3450 
2550 

234 
55lg 
304 
234 
224 
384 
118 
294 
364 
483* 
474 ! 

364 ; 
71 

37 ! 

S' | 

25)b [ 
316a | 
1130 


Trans Onion , 385a 

Xrana. World Airj 221« 

Travelten. 36 4 

TrL Conttnental . 283* 

TJLW 284 


65, jSOth Cent. Pox _.( 77 s 

165, IGAL - l 234 

154 JGABCO i 17 


CGI. 


194 
204 
44lg 
334 
384 
327, 

615a 

234 

104 . 

253, J United Aircraft „ 
64 United Brand, — 
71* I United Corp. 

12 ;c.s.BuK 0 rp~ 

164 | U.S. Freight—.— 


163, 

34 


204 

103* 

12), 

267a 

1650 

154 

40 

231b 

17 


UniieverLtd. 

Dnlteva: NV j 473* 

Union Carbide I 394 

Union Commote©! 191, 
Onion OU CUiL..; 413* 

[Union Pacific 69 

Unkmamerica —j £84 
Uniroynl— — j 114 
32 

!* 

84 

28 
18I a 
23 
133s 
14 
324 
194 
204 
534 
304 
183, 
174 
133fl 
447a 
235s 
294 
174 


EJ^. Qjr *1011/71——, 

UjS- Industries— 
UjS. Shoes 

U.S. Steel 

Utdveraal OIL.. 
USH 


Utah Int’l— 
jUV Industries 
[Virginia Blec— 

IG 4 'Walgreen 

10 4 IWanjar-Conun’a. 

413* jWarner-Imabert. 

20 lg ! Wells Fugo.— . 

194 {Western Bancorp 
1573 : Western Uakm— 

314 iWentingh'seKlec.! 563* 
194 1 West vaoo — 35 

356, ;W’ey«haeoser— ..• 704 

244 'Whirl pooL__ ; 324 

1 13g ! White Con*, imi. i I41j 

18 [WIUJlMs ' 30 

22lg | Wisconsin Xtee— > 25 
193, I Wool worth— 844 
_ , 4i a >Wyio n — 5 
1687 g . 1394 i Xerox IlHIIMIIMUII I 1454 


40’ | 323* 

93* 1 4.95 
5.75 j 3.80 
50 . 42 

476, ) -335, 
£9i, 204 

227, 

574 
214 I 161, 


346, 

483* 

167, 

14 

364 

3070 

134 

d" 

ns 

26 

944 

Z.05 

Sfllg 

ISA, 

234 

2.51 

46 

3.8S 

lbta 

294 
234 
0J1 
32 
143a 
184 
3580 
12 
304 
1.78 
38 
28 
224 
IBS, 
1670 
35 
194 
375a 
2.26 
10.12 
714 
454 
447, 
23), 
£2)q 
124 
18 


Hawker Sid. Can. 
Hollinnr_— , 

Home ull" A’ 

_ EtodsonJBayMjgj 
174 I Hudson Bhy— 

19 IH'dotm OllAGaal 
I.A.C. 


137, 

6.15 
364 
197g 
18 
IBS* 
385a 
414 
2.10 

t4.l0 

144 

193a 

♦*4 

254 

134 

8.50 

4.30 

303* 

163* 

166, 

54 

I4l a 

HTg 

393* 

287a 

74.00 

15a* 

87a 

7.15 
3»Ba 
44 
88fia 
324 
384 
25 
304 
767 b 

71b 
96 
11 


Pin Collection— 

Ford Motor Can.. 

Gteu* Distributor. 

[Giant XeTwfcoW 78 LZB 
G*. Plain Dov.„ 284 
Golf OU Canada. 343* 
HambroCaraGBTZ 6.00 


27i, I 

357, Imperial Oil— ... 

114 (ndai Canada 

9&a Inland NaL Gaa.. 
27 IntoraflUlokeL! 
2D* Iiit'pc 1 vPipeLind 
ill Lanr'miFin.CorpI 
S LabUnr Com. ‘B* 
264 Jlc’mill'n Blood l 
171, M»' jy-BiTtfUBon 
424 Mi ' ” 

14 Met. 

474 Moore 
0.51 MISInt. 

224 Nonmds Mines— 
94 N’them&GenGa^ 
127, INnmac OU ft Gmsl 
1.45 [Oakwood Petrhn. 

PxHBnPjiti^ liwi m 

Pago FtOateam.. 
Pan. Can. Pet — 

Pattro 1 

Peopfea Dept 8. 
Plaoe Gaa ft OIL.. 
Placer Dev'iopmtj 
! Power UorporaVnj 
Price— 


237 fl 

2.0 

124 

tlB 

lOh 

0.49 

20 

10 

131| 

24 

8 S 4 . 

193* 

0-59 


OU Codaj 
Shaw— 
SktAlgom — m 
iBpyal Agasali ML| 
I 324 IBoysl Bk.oCCan.| 

22 UoyslXrnat 

151* [Shall Canada 

144 ;8bcrrittG. Mineil 


53, 

474 

474 

275, 

191, 

464 

187, 

294 

457, 

137 B 

10 

36 

234 

113a 

5 

38 

234 

1624 

15 

51 

0.55 

B4 

10 

1870 

2.40 

3030 

3.65 

141 a 

224 

135* 

0.58 

30 
12 
181, 

31 
10X0 
27 
0.74 
377, 
264 
19% 
153* 
1460 

9 

10S« 

317, 

1.50 


104 Stabena 0. G, 

77g Slmpron— , 

94 Stater Walker 0.1 
29 Steel of Canada. J 
1.38 Steep Koefc Iron 1 
5.20 ISimningdale OU.] 9.90 
14 ifakBCO Canada^.! b9Ig 
305 q Tocuito Dom.fikj 331; 
275* [IranaCaaPipeLn 313, 
167g fTnuu. Hanot OU- 174 

173* Trlnec : t z 2’B 

73* lUntea Gas 104 

l tl54 .United Corpn 'BT |lb4 
7.70 1 6.20 j Voyager Parolni. 6.00 
5650 | 4870 Walker Hininw 04 4 
253* 154 1 Wwt Croat Trace 154- 

225, I 18 r Weston Gwi j 187, 

a Ached. 'Assented. tBM. fltadaL 
AKew stock. 


*m«TT» VinUu , 

BJ1.W .i 243 j— 1 


97. 7 —8.1 1 10 
461 i+3 [ IS 
I 16 


m 

x 


n mih Hh p I 128.3- — 0.2 | 15 

Bayer —4 109.5; +0-2] 14 


Bnur Hvuo— 294 1—6 

sgSv£te:i 393 j- 8.5 

C uunu e ub ank— 1 165 . — 2-4 
ContL GnonnL.— ! 82 ~2 

Daimler —.—I M33—4 
— ■ 268 .—6 


18 

••17 


13L6;-rOJS |4i6 


243 --1.5 
180 1-3 
210 |+5 
104.7) — 0.8 

114 •- 

113J2— 1JB 


Dsnac. 

Dentn nhe W a nk — . ] 

Drredner 
Dy ck arfamg Zem'tl 
Ga l aen ber g— 1 
&ntebofnnng......[ 

173 i+3 

HmS 1 117 ; — 

Hoeada : 45.5 —06 [ 

L G. ParbonliiHa 1 2.85 

83^,— L2 
366 i-Mi 
829 .—1 
79.5; +1.5 
107 r— 2 

540 .' 

102 |-5 


Kah 8 al*CDM «W 

Ksnt&dt 
Kanfikof, 

KtecknerfDSUflO) 
KPasMaaeUDIfM}! 
KruppIDMlQO)-! 
KnodenKrodttBkl 375 1+5 
Linda [ 138 


80 

20 

4 

6 

1M 

20 

14 

20 


6.1 

L7 

3.3 

6J9 

6.4 

5.4 

3.4 

6.1 

ile 

3.1 

6.1 
3.7 
6.0 
3.6 

Ol 

3.9 

EL2 

6.5 
4,3 


2.7 
4^ 
2J5 

6.8 
2^ 

£7 

6.1 

0.6 


PARIS 


Sepk. 28 


LowmbtanDUHXlJ 3,640 1 . 

Lnfthama 1 52^ + l^( 5 14.7 

M-A.W. ; 118 | | 12 , 


M’piunimn DMWO) 161. 5 ■ 5 
Metallgea’laebrffc. 216 [-13 
Mmyh HnokveiaJ 670 +10 

Medrannaim 108J51— 1 

Prenaaag DM 10C8 80^' +0.4 

UbshratahlDUm 100 f-1.2 
134JM).B 



410 

1—1-5 

20 

8.4 

913 | 

—3 

16 

3J3 

271 

-1 

16 ' 

3.0 

, 64. & 


i 7 

6.5 

309 

-1 

16 

8.9 

200 

— 

20 

5.0 


10 

8 

as 

8 


16 


6.2 

U9 

1.3 

8.7 


6.0 


AMSTERDAM 


Sept. SB 


Mae 

Pis. 


Aten (PL80) — .j 
AlgBkXedPLlOD 
AMAfi (PL ]0).-L 
AnuoBaak(FL20) 

I VanBcsksla(PL5a 
BUentarf (FL20>J 
BokeWortmffTJO 
Htaevtar (PL 20)„ 
BuroCamTntPUO 
GtatAacadaFllO 

|Harabroa OooPl60| 
Hulj AlbtH 
HeinekxinH 
HaUingimnfa^ 

Holland Pond I 

Hoogovena(FLEtQl 

H^beDoogtasPlaU 

IHC^HoIlandPllS 


69.8 

306 

62 


+ OT 


+0.3 

+4 

+2 


76.11+0.4 


lafe Uniter 
Snidsn 
NatJTedLna'r’ 
Ned CredBkPIJSrt 
NedMldBk(FLGO 
Weft) (PL60L 

NliyerT.C*Uo___ 

(PL2D) 

van Ornmawi — 
Pakhoed(PL20) 
i'bllipn (FL1Q) . 

'erPLIOO, 
Bobeoo (PL60) 
HaUnco 
uoyri 


198 

99.5 

102.1 

610 

78 

66 

82 

121.5| 

270 

50.61 

803 

64 

47 

55 

9L& 

68.7 


+4 
+ 1JB 
— 1_9 


DiV.lYki. 
* ( S 


+0.8 

+ L7 
+3J 
f— 1 
+ 1 
1-1 
+ 1JB1 


+ 1J5 
+ 0.2 
G2JB\+QJ1 
68.4+0.4 
47 J— 0.1 



178 [—1 
72.6 
101 
216 
373 nil 
160 
41.81+0.4 
265 1 + 6 


5. 

6.7 
-8 
4.2 

3.1 

4.8 

4.7 
0.6 
3.0 

2.2 

4.9 
3.6 
U 

2.8 
1.8 

20 ' 6.2 


18 

18 

18 

18 

21 

48 

21 

254) 

14 

8 

22 

14 

14 

13 


18 


217 

145 

98.7i 


20 
18 
25 
13 
{ 14 
+ 13164 
+ 1 6 

1 26 

J 30 

+ 1 i 16 
18 
18 


3.3 


Air Uqntde 

Aquitslun 


Fr. Fntrotea— _ 
Cte Itemize— 
CLG-B 


Prices '+or ; Dir.iTM. 
Pra. J - Fr.., % 


283 -5 [15.75 5.5 

403 ! 1 18 • 4.5 

ikiimMin*HiW i» 255.4 — 5.6 * 12 l 4.7 

BesHn ( ' 185 ! jULMi 5.7 

BaSmala S Jf— 1J285 —23 36 ' 2.8 

Carrefonr- 2.906 -147. 57 i 2.0 

ChareenrsBeunSs 223 !+2 :MJS: 6.4 

~ 23L5 -3 I 15 . 6J5 

72.7 -L2 4JE 1 5.8 
2Z5^|+a9 • 12 ! 6.6 
612 1+5 >12 2.0 
44* 1 +0.1 1 24 ■ 5.4 
33-8 -0.2 [*iL3D; 9.8 
6.4 
. 6.1 

182 1+1 |lbJ3! 8.6 
66 to-l ] sjsj s.4 
131^-2 13.25: 4.0 
184.5 — 2JJ | 3 i Lb 
84.5+05 : 2. 70i 3.2 
147 


Cfe dn, jWT ffiyt | 

CredttComFr’ntW 165 j — OJ2 j 9 
Credla KoontaE-.! 400 !— ! 24 
DenainW.B . .. 

SJk. Dunlop—. 

Baao Standard.... 

Pin. is no 


Pin. Hau — ina uii. 

Bill T ■ fa jtfre 

Goo. Occidcntalej 340A+OJS i CIS ; 0.4 { 
' ' 1 68 >—1*35- — , — 


LeOTekeL. 


Uachlnea HnW„ , ■ 

MfahaMrt «ror 

Pa r tbai ...... , 

Pechinqy— 
Pongeot (Pj*. 70). 
Prfoel 


P rt nt enqw— 

hedouto , 

Bhonn Pdnlsne— 

Saint flnh.fr> | 

boo Bat d'In— „ 



MILAN 


Sept.23 


Prose 

Lire 


-+OT : Dir. 1'IlL 

* — : Lm ; % 


2.690* — 47 
87J 


87 1.0 


1311—19 124.6' IA 
226.6. +0.1 . 13*1 6.0 


Alit&Ua. Prlv 1 7.750, +240 — — 

AWIC 1,098 + 24 | - I - 

Bsatogl— 1,823,+ 26 ; 60 3.3 

Bred? 4.415 -5 [100 [ Li 

Bnrgo 1L50O+160 1 - • - 

Cantoal - 16,000 +400 300 , IS 

CIOA- 7340i+50 ,130 i L4 

Cucarfni 7.945 +95 >300 j 4.1 

Daimine ! 370i25HJ.75, - _ 

8rba 14,72®+ 1123,210 > L4 

Plat — 8.410'+ 15 120 I - 

On.Prlv-.>_ 1,856; + 11 120 i - 

Finahler 358 [+1 . - i - 

539.75+9.75. 15 , ft4 
65,000 + 210 500 8.B 
5.900 + 10O130 L2 
5.195 + 85 140 2.7 
28.400 +380360 • 1.2 
925 ! + 27 440 4.J 
669.50+3.50 — — 
16.700 +80 200 "1.3 
978 +22J5 25 j 2.6 
, J 76,800'— 4001. 100) 1.4 


Gen. Imob — ... . 

GenetmUl 

IPIPw*_ 
Invert -B" - 
ltaleanient^_ 
Italga, 
ItalaWer— . 
la Gentrale— 
Mareli Broola— „ 
Uedtebanco. 


Mandadocl Prar _ 3,385-45 >120 
Mnnt e c a tin i Bdte-' 810.26+10.75 — 

Motta 3,301 +42 : — 

Olivetti (Privj—.) 1.601+1 70 

HrroUiftC j 2.451+38 : 90 

PlrretU S.pi* , 1.424+14! — 


3.5 


4.4 

3.7 


C.7 


454.5'— 2.7 '.?5.0s! its 

403 — 5 22S: 5.6 J B'L'n. AVteica Sic.! 73.400 + 1500550 

125 .9+ 0.8 ! — 1 — ■ Binaecente— — ' 302.35 +4.25, — : — 
519 1+3 I 14+ 2. 7 ! to man ic * 1 1,600 —I — 

165.4J-3Jil 2JS 7.7 ^ J 1 Z'SSS-tfa 'l5S ’ 5^ 

182.8,-2.7 110.5 | M MSg-isa : - : - 

336.6'-4.4 ; 1B.3 : 5.4 2,535+65 - - 

348 l-OB W4 6.8 -rnvvn m 

13B.&-4.4 , 6.3 4.7 TOKYO ? 

J®®*®! 1-® j , 3.2 j _ __ j puce !-*• ur Div. Vli. 


61 

L4 


swrrzraLAND * 


Bepk. SB 


AUnm. Brauer;- 
Bally Holding.™ 
Brown Barer! ‘A 1 . 
MBA.GHGY^ 
Da Da.BrFkj’tj 

Da Itek Beg. 

Credit Snuae— , 
Pbaber Acler. 
ftmm (NJ'.V.)— _ 

Or'ndM’gJUPiooj 


Price f + or ) Dtv. rxid. 


Fra. 


- i * 


64901—35 

6901-20 


1(5001 — 30 
1,070] + 10 
3,53 Oj-— 30 


% 


955 

111 [+2 

. 1,475) +6 . __ , 

Hnfim'n Le. RN/YI 131.B06+I ^081050] 68 


64 
66 
9.2 
1.1 
U5 
22 | 61 
16 | 2.3 
12 1 63 
2-60 L 8 

16 ! 1.1 


Sept 29 


Ten 


— < \ 


AJuhi Glaas i 304 ! + 3 

Canon : 264 ] + i 

Dai Nippon Print 
Pnjl Pooto Film... 

Honda Moton 

aitah 

Japan AfaHnea.— - 
Kanaal filea Pwr J 

KamwiB w 

Kubota 1 


—18 

+ 1 


Interfood B 
Jncnu Br. — __j 

Da , 

I*ndta«)yrfFari 


+ 1 
+ 1 
+0.2 


08836.6,-64 


121 

122 

60.41 


5.8 

8.9 
3 JB 
0 JO 

3.9 
E;8 

6.9 

63 

64 
Z.U 
4^ 

, 7 -l 

24S E.G 
4 1 l.« 
36*1 7.4 

saj! 

67 : 3.6 
17 2.6 


STOCKHOLM 


AUa Laval ‘D* 1 
Aaea 


Atlas Copco.— - 

BOierad 

Before 

Cardn 

Celiuloao 


Klecirolnx 
Bncson B (Kr 6® 
Fagntta — 

1 

aoBSi 

W t Wrft Q n 

MoOchDmnajo. 

Rifefn 

SJCJ.'B*— 

Sandviken 

Stand HnaWWa.. 
Tawtettk B (KrfO 

Uddsboltt ,,, 

Volvo (KrihO)—. 


Price 


282 

99 

160 

170 

136 

264 

140 

270 

206 

82 

176 

168 

16g 

145 

186 

208 

219 

167 

111 

99 

260 


+2 
N T 


+ W|Dl7 

- KA 




134- 4.4 
9 : 4.6 


+2 
-1 
-2 
+5 
+ 1. 
+65 
+ 1 
+3 


+2 

+3 
,+ 1 
ML5 
+ 1 


4 

8.5 

8 

12 

8 

10 


67 

5,0 

6.9 

4.5 

5.7 

3.7 


13i| 3.1 


6.8 

7.1 

7.4 
6.6 
3.3 

4.1 

3.2 

7.2 

4.5 
61 

1.6 


VIENNA 


sept ss 


I Price 
% 


333 


Oreditodstalt— 
Perimooeer— ! 420 Ml 
Selects — ! 866 ' j— 


+or {Div^rid. 


• or 

— * 


+ 1 >10! 3:0 
12. 4.9 
50 I 5.7 


Bertie Bearer 

Saarer (Arboii) 
Boa. IniaPbaUL l, 
SwtaaairCBt) P36d 

Swiss Bank Corn. 
PnJSankof Switi_ 
Uni •mx. 


6 , 100 ;. 

2.675—5 
160 j+2 
1,300|— IO 
1.75^—10 
3,f " 


20 

1 38 ! 
I 3.6 


3,210—15 

i^affl +10 

216!+ 1 

610] 

3.5201—30 


12 
10 
taau; 2.1 
ki 3.6 


W inearth 1 
Zorich 


. 4,040 — 10 

[083 U 

1,950, — 15 


1-5 

1.4 

2^ 

1.8 

2.9 


26 
11 
13 
a 5 
16 
20 

30 


2.0 

3.5 
6.0 
4.9 
2.3 

2.5 

1.5 


*>=™i — « I au 0.9 

8,900] — 86 ; 40 j 2.9 


BRUSSELS 


Sept. 88 1 Price j+ro!pra.";Tld. 

I Fra. j - STet [ * 


342 
319 
216 
676 
585 i 

2.250 1 

650 .+2 
at 6 1—1 
487 |—8 

... 657 i— 8 

Mitaublabi BankJ 570 ' + 1 
Mitsubishi Heavyj 205 1—5 
MlTiHitenh l Corp.. I 417 —3 

Mriani & Co_..! 423 1—2 


, 16 i 2 6 
: 12 ' 2.2 
,! 16 l 2.3 
I 15-2.3 
: 12 r 3.7 
I 18 j L3 
12 ! 1.0 


Mttnukoahi___j 639 —2 
— j 486 +2 

ahbeido — —{ 1,020 

[4,650 -30 
463 J— 1 


Manna. 

Tafcada Ohanrioalj 
Tedjia 


. a 
10 

14 

15 
20 
12 
12 

13 

14 

20 

! 18 
85 
30 
11 


253 +1 

860 -5 


fr 




Rf 


[Eokk> Marine — ..J 610 [— — . „i u - i-u 1. 
**VvKtect Pwr.. 825 [—5 I 10 ' 6.0 jfm j ■ v 
fi « bfha 190 . B 3.3llJ]i| J \ 

Tarmv «n I x ! 19 B 6 * * V * 


L8 

68 

3.0 • 

1.9 • 
1.7 

1.0 

2.9 
J-5 
1.6 
2.3 
1.6 
LZ 
0.5 
L1 

IB ; B 9 

• 8 | 2.5 f 

I 11 - 1.0 


Tcamjr 

Toyota Motor- 


230 — 3 

640 —5 


12 2.6 
16 I L2 


Source Nlkko Secarittea. Tokya 
COPENHAGEN 


Sept. 28 


5 Price) + or I Dtv.lTta. 
I Kroner j — [ % \ % 



12,320 

,12,760 

«.jB,435 
1 1.326 

12.645 

16,970 
1.468 
2.675 
,6,600 
4.720 
[3,145 
f]_9l0 

KndiUteoJt— a. 260 

UBawtaBeteeJeDBO 

_ ^ _7^70 

Photo Govaert-_L408 

Soc, Geoarate— — ;2,985 
See. G«L Bangna;3^95 

S 0 ® 11 * — -J3.635 

'A* 2,840 

15,170 


4.780 1+130)160 J 3.3 
[3,450 j [135 i 


75 

100 

140 

60 

156 


3^1 

3.6 

5.7 
4.5 
5^ 


+ 10 
[-18 
+ 10 
+ 12 
+ 53 
+70 

.+28 . — , _ 
p3B ; 70 2.6 
+ 100)290 ! 4.4 
+40 180 
+45 | _ 

+ 10 1125 
[—SO 1215 

] 1250 

+890:115 


U.OB. 


WagonlitB.. | 


14,250 


|S^4J 

890 


336 1 4.8 


3.8 


+25 
+ 25 


70 

330 

150 


63 

2-6 

4wl 

1.6 

6jO 

4-3 

50 


157 I 4.5 


-15 1 175 ; 4.8 
160 ( 6.6 


,-;lo 0 4.1 
-15,140 I 4.3 
1,710 — 15 | 60 I 4.7 
—10 240 ! 4.6 
14 | 33 | 3.7 


OSLO + 



Frioe 

Sept. 28 ; 

Krone 


Daitoun ErlOQo" ^ 


240 

lnO 

163^—4 

Z49^!+l 


TofTmina: 


+U&1 


MW ariiMh.; 6B50<— -1UU - 1.6 
BUoom Spdg Ke60] 250 3 1 LI 

PbOnm — 127.51—2.5 < — — 

Hnfalrmd ol£.5‘ + 6 


5 2.5 
9 Gjb 
i 8 { 5A 

at ' X7 
I 60 | 3.2 
i 10 6.9 
100 • U5 


Bonneirterft W. 
Cop^aodetahankj 
Dab. Trtnrfni>)|^r| 
Dm. Provlmbaakl 
Dan. Suake*teb_i 

Soparfoa 1 

Seat Astatic Hide| 
ginannhanken 


13Bl£!+le J — ; - 
22810+9* ill!4.B 
2379* —— ; 12 1 60 
210 -1 11 U 

4881*!— 11* : IS I 3.1 
329>sJ — Bl* 12 3.6 
4261s;—2l0 ■ 14 | 4.3 

S‘iEEi II | Is 

GLMenhera Hit . : lTfti-l 19 6.0 

“ — 1 2fi3i0!— I ' *12 ; 4.7 

gsx!e=:ia atjis.a 


SPAIN V 

Banco Bilbao 
Banco Centra] 
(250) 


Per cob 


.M* 


-8 


Banco Exterior 

Banco F omen to 

Banco Granada (LODO) 

Banco Hteinnn 

Oktebaa 7!T 

Banro. ind. Cat. (i,M0> 

Banco Noroeste 

Banco Occidental , ' 


Banco Vizcaya 

JUtu Homos — 


I*-* I Seat (i.Moj ~ “ 

greSSamen ’«n!S-or25. 10 6.8 i Ekc * -~ 


CSC 

Crednco — . 

Dtasados _ 
Bnerglas Ara ^ 
EstanolaL Zinc 
BXPL BSa TMO 
Fecaa aOM) 
Feoosa (Loop) 

GaL Preetodos 

HUrala — . 

iberdaero 

Ind. Qutm_ can __ 

ins. NUrogoao 

Moto r Iberica — 
Ponfeirada . 
Sarrto Psoalera .. 


^por^: r ; — 355 !-7 j oe ; -a.5 i H crate HvdoKxflO- 788 f— e.»j oil j ISSSL. 
StoyrDafanlflE. — j 229 -2 10 ! 4.5 | Otkta Grata— 442 KuTl - - — ! Ilnum S' 


Viet Magnelt j 370 : 1 24 :• 8.8 Storebrand. —I 


r. 


: j Urtns 


1*467 

+19 

ns 

+» 

73) 

,+18 

M* 

— • 

ns 

+ » 

920 

+ 7 

na 

+ S 

687 

+19 

88S 

+3S 

1JW 

+ 9 

U60 

+15 

1.233 

+ 5 

«+ 

— 

1.090 

+20 

2S2 

- 3 

581 

+27 

350 

+ 5 

23S45 

+ 142 

1405 

+ s 

210 

- 1 

2S1 

+ 8 

439 

+ 3 

248 

— 

108 

+ 1 

SSS 

+ 4 

202 

+ 1 

343 

+ L2S 

153 

mm 

150 

— 

SO 

mm 

ISO 


262 

+ 5 

5« 

— 

268.75 

- 0.73 

160 

+ 0.50 

2 Ti 

+ 5 

233 

+ 1 

413 

+ 6.30 


MOTES: Overseas pnees exdnde S ® Prs^cn denom- onless otherwiKS stated, and'or risha tasue. ft After local 
premiom. Befelan dividends are dumi fYen 50 denorn, unfcsa.ofheriviac ooted. J?** 8 - w% tai free. » Francs: indodioa 
after withholding tax. 'a Florins, b Sc&QllngK. 4 alMvl-, 4 1v. _ p Met. s Dir. and yield 

♦ DM5D a®KHB. Unless otherwfn stated, dead, after pending rlfiftts and/or aerto' 

* Bnl ? ss «Po share., f Francs, across STnwted. nUunffletai traiuw.' 

« Ptas-»i» dennm. tmkfis otherwise sated, dhr; *. hAsmtaed dirttebd after scrip r Assumed. rights. 
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.• S-<Sald % i-. • - * tfield *> 

new ArbuXhnot Ltd, Discretionary Unit Fd. W^pirem 
53: Pentium St., Manch. ■ I nejoy HwL. 33 BtemTM flL. EQM 7AL. 
OBJ 3S8 S 775.3 j ¥l-*33 4483. 


..38.0 

, «... 39.4 

un.JSl.4 

*....'•57.6 

uhjss.i 

4ccda4.3 


3.96 

2.66 

3.42 

2.43 
6.30 
6.30 
3.90 


42.0- ->-1.0 
43.4! I- l.0| 

34.1 1 + 0.1 
94.4 +0.1. 

40.6 +0.6 
41. i; +0.6 

25.3; ; 

X7 UuitlSt. Mgrs. Ltd. 
as 1UL A ri c ahar y 03 M M 

1C4.8 25.0* + 0.1, 8J20 

...... <24.4 ~ 35.7 -0.1 1 , 4.18 

^d.< 35.0 1 ! 

.. Horton, Brentwood. Finn 
or BUerteu r«7H> sun 

' -UM/4O.0 43.3! - . I 2.00 

led Hambno Group 
.. Hutton. Ore nt woo d . Kreer 
nr BflteriCU (02774) 53180 

154.7 57.0| + Q.l. 5.89 

L...;54.6 07.5< : 3J01 

CM. 53.8 98.7; + 0.i: 3.63 

'< Deri2Q.2 £S.S! 3.75 

dty-44.0 36.0; 5.92 

- iTid‘61.5 65-lMI— 1.0 3L97 

- JS1.3 54 M ...... 

-54JB 36A . — 

1 ...,:24.1 B5JI 

......196.0 101.® 

■iDd'47.5 80.21 

>83.3 94.SI 

37.7Uo.lj 

'£4.3 28.4* +4.1 

iod'22.1 2 3.4 1 .. 

44.7 47 J _ 


DltcKt? IncfiepOS 1 1 1.7 116.4 +S.11 4.36 
Oo.A Wn 123.6 UHL7.-M.0l 4.36 


4.28 
4.70 
1.5S 
8.60 
4.93 
4.11 
3.24 
3.53 
..I 3-29 
1.61 


Drayton Unit Trust Managers Ltd. 
nrtMfiQft] Bigj tSMB Sooth Sl, Exntienrn* 

BN9 0323 3(713 

•Cow & Sen UTM >44.7 47.2 — 0.1 5.02 

•Growth UnJt T«i2e.8 50.41 + 0.1: 2.19 

•Fit of Inv Trt Bh.21.2 82.41 + D.li 2.32 

•Income Unit T*ti36.4 37.41 5.37 

•Aoeun, Unit T«t,'.54.B B6.9 _S.ll 2.00 

ELP. Fund managers 
14 Ffaebory Ctrcoa, EC2M THE. 0W8373BS 
•BJP. Growth Fd.jSa.B 41.3+0.1:2.72 

(a) Emblem F<L MngmL. Co. Ltd. 

M. CoetbaD Avwnre, K.CJ. M-rtS OHS 
K®Wna to«pUl — 50,3 60.8. ; 0.36 

__5*^5_?*£ff cn, * e * c,n to oc*- » 

Not available to public maraOr. 

am I * General TyndaU Fund 

- ,65 - 5 69 5 “| 2.6' 4.03 

(c) (b)-(c) Equity & Law Un.Tr. M. •*eeti»imSeptJZ5B3 65.4 4.03 


. . .f.Md % 

(°) (P) Key Fund Managers Ltd, 
3S. lOlk Street. EC2V MB. «-*•* 70*0 
•Key Cajiiairnd 65.1 M.5+0.3; 2.80 

Jieykawnpt Fond -93.1 38.0. ! 4.43 

ytfey Income Fad; 7 1.1 74 . 8 i ; 6.71 

•KeyKJU.F 181-2 B4.li-0.3i 1.88 

Kletmrort Benson Uelt Managers 
». Fendmrcb Street. B.CJ. M-flH 1«H 
•JiJi- L nit Fiiluc 65.8 5034+0.9. 3.81 
•XJMJnUFdAoci08.6 BS.T, + D.3i 331 
Next denims das Ocl 'u. 


L & C Unit Tkusl Management Ltd. 

Tbe Stock ExcfcinseBGZN 1HP. oi soa aroi 
•Lie C Unit Tnut'88.0 BS.a -r 3.3, 5.62 
Next lethaf any cm*, l 
TIM available to WftiJc caaenUte. 
X+S. Fond Managers United 
3S. Ideumeut 8b. &C3. - «-4*l ubl 

8MubuI)«pLS33B.O 38.3- 1.67 

•TeHaiiMn Ink.... 24.6 25.2. j 1.32 


f TMd % 

(a) National Westminster 

41. LotfcbWr. ECU* 3BP. M-8S7 *VM 
•Capita] (AeniDL 49 .9 62.7 -,0^' 2.75 

•1 uranic-. L 28.7 30-3 nr 4.44 

•FloanclaJ 34.4 383 : 2.74 

•Gttmiblnv 73.7 80.2, 335 

fn) (0) NEL Trust Managers Ltd. 

KOTOo Com. DorMu. Surrey. S*n 

•Nelnet- S3. 5 56.3ri— 0.3. 3.07 

New Court Fund, .nagers Limited 

BAtCudn*MlliLATW«7. AV.9H1 

Kew Court Eq-Fd.: 161.0 167.B 2.19 

New Coon lnuFd-99X> 104.2 +B-1‘. 2-3E 


(at (z) Oceanic Managers 

P TOn e re Has. Austin Mm, boudim. 
BLCi IMS 7SU 

OcennlcKxn.pt FU4B-9 50.9- 2.73 

•Growth iAocom)45.6 4&5d — 0.5- 3.65 


1 Yi*M *■; 

(p) Sebag Unit Trust Mngrs. Ltd. 

PO Box ail. Buck- ( jury Has. EC* 01-33* saw 

VbemgCapfttlFd. 24.3 -2S.-2*d- 2.70 

•5efasglucoineFd-24jO 24.9a). j 5.20 

Not available to public xeSemLtj. 

(a) Sec rally Selection Ltd. 

IS. MtWtirr Um. SC3R TEEL DUB 

• L ull UtiinlL Tn 22.7 23.9 1-36 

I.YU.-UNI L iiiisi... 22.8 24.1 -..—I 1-36 

PntuB ai sudl la. Next dealing Ocl a. 
(a) Slater WaiIlusr1Ht.Mngmt.L‘. L 
M-3T Crohn* SL. BCSV7BP. 

•<i.U'. Growth.... 57.6 61.2: + 0.5 3.64 

•tj.W. AnaeuTsu. 47.9 60.0 + 0.6 4.32 

v6.)V.C«pical Aec. 33.2 35.3 +0.3 3.25 

•8.1V. Hob.q -1 Tn 34.S ‘ 36.7. + 0.1 2.00 
•5.1V. H>*!h lno-94.9 58.4*0, 5.96 


io lATOun HD.o man — a.o o.os « . , t . .*?" .T-p 7 ddo b Veo t J 7 ^ 54 

Lb Income- 44.3 47.1* -0.3 3^5 1 2^.Y Sft 8 ^Sm + 0 3 9B 

■esstvo 27.1 28.5— S.1 2.17 ■ stems t-bRe BX.B 26.4al +u.i. 


•Grow 
•PrORTOUStvo 

•Reroverv E7.6 29.5 

•Bigb Income..... 28.4 BO^td 

W*Ovct««i» 26.0 37.9- — 0.1 

•FioaocnJ 33.4 35.5B1 ..... 

[wl.T.L 23.3 24.8i 

•Ferformsnce 47.3 50.6—0.1 


ltd.. Bab Wjreoenbe. Backs. 
TeL XDch Wycombe 3SSU 
•BquJry 0 tew ...J49.3 62.1at | 3.42 

Family Fund Managers Ltd. 

W® Garehoure R4. Apfastntty. Atqr.SMl 
•TheXe tally Fund 63.4 66.7 —0.1; 2.95 

First National Equities Limited 

Ftatixuy Pavement. BOP JHJ- UGg 

First .Val'l Growth 173.0 169.0 , 2.08 

Prices on Sew. so. Next deaUns Oct. 3. 


N«u SBb se r q jtDO day J Oo. u. 


‘ rt EEKL: 


bocher Un. Mg. Co. Ltd. 

rt. E.CJL M-9M 40» 

1 ric«:37.6*4O^al 1 + 0JZ i 2.40 

bway Unit Tst, Mgs. Ltd.! Framitnglon Unit MagmL Ltd. 

- Axe. E.C4- euas «L41 ! 4. SOBth Place, E.CJL M4S9 « gso 

r -.Fd99.6 104.8 J 2.67 I •CbpMal Trust ..... 63.4 66.6si: 3.33 

- .Fri, 159.8 147JI - i 5.13 1 *b«(HJie Trust,. 57.0 60.0 .. 4.80 

l is. Next snb. day oo. & ; Friars House Unit Trust 

, days Unicorn i so. Meuanmu strew. K££. n-m on 

Rondord ltd E7. 01-534 8321 Prfauv Bh Fund.. 95.0 101.0: 3.45 

Friends’ Provdt. Unit Tr. Mgrs. Ltd. 
T. LewhSdMB- Stmt. E.C3. «I4U 4S11 
•Friends Tst. Vl«:23.4 31.1 +0.1'. 3.21 

• Jlo. jtocum. l,'t»31.3 33.1' + 0J2j 5J2i 

G-T. Unit Managers Limited 
u, St. Montn’Ab+Grud. blcj. n-man 

G.T. Cap. luo. - 73i 75.7 +1.0)1.80 

Do. Acc. 79.3 81^+0.9:1.60 

G T. I oeameFd. 1008.0 100.51 + 0.8,' 5.00 

(a) ip i b and A wn. T_u Mgrs. UUL 
4] Bbbwnnte ECZ. wihu^y (037f4) 
vG.ti 27.6 29.3, 3.78 


SamburaS, EBL UMK9U3 
tel. ,63.9 65.6x1, ... 3.04 

>-ust<64.2 • 66.2+0.1 4.46 
•racl22.8 23.9 .. ; 6.15 

. J.... 95.0 58^1 + 0.3 2.70 

<28.7 30.4x1: . ... 4.15 

ivc. 33.4 ' 36.4 +Q-2< 3.46 
At. (68.2 63.©; + 3.1} 5.30 

’■ T«L&3.2 54.6 j 4.01 

...28.2 29.7+0.11 4^7 

■d.., 100.3 108Jj+0.a^ 3.63 
> _...:60.2 63.7n^+B_2, 4.00 
rsl.!4S.7< S2J0: 2.40 

*. 24. Next sub. day Sept. 38. 
' Eg 3lv>iie.S St Col Ltd. 

. K.OS- 0KS88 SON 

|L_' IM.fi IBS.4JJ); 1 3.10 

(...jlM.Z 1B9.2XU ! 3.10 

oh. day October 10. 

• : Progressive MgmL Co. 
H.CX (1-6(8 CM 

; 26M50.6 168.H 1 j_68 

25*j 159. 2 167. Pj j 1.68 

12S.« _....! 131 

I8T,1 17.B 124.11 j JL91 

day *0cb 8- t O cl £. 
aide to public cpaerelty. 

. Brandt's Sous & Co. 

Street. K.CJ. B14SS 6599 

113.0 119JL ; 1.99 

....116.0 122.0; 1.86 

.... 130.0 126.0 i 5.95 

HscripUiu day Ocl <- 
gg TruatMgtnL Co. Ltd. 

SL, 8.CJL n-Ql 4051 
ie.. 241.0 292.0; 

(w. 167.B 174.0 
um 170.0 178.0; . — ; 2.02 
l 2A Next sub. day Ota. 3. 
pt.. 94.0 98.0 6.46 

nt. 104.0 110.9*: 1 2.71 

kre 108.0 111.0 1 2.71 

K. 26. Next dealing Ocl 4. 
ishi Ie OSce limited 
SL.EC4Y8AL. M-3S307CS 
+...43.4 45.2, , 4.1i 

£8.0 29.6 j 3.80 

'... 31.4 33.2! 2.68 

•...42.0 44.3 4.51 

M-.se.g 39.0; 2.93 

PL S6. Nen dealixw-OcL 3. 

wn aluikv j A: Co. Ltd. 


(x) Lloyda Bank Unlt Tst. Mgrs. 
Reaistrar’s DePL. Tbe Causeway. Gorins- 
-by-Sea. worChlns Sussex. 

•U Pint inc-. ,44.0 45.1<+u.l 3-35 

•Do. (Accum) 50.6 

•BU Second lot..- 47.0 

•Da. (Aaoum}..._i51^ 

VLB Third Inc 68.5 

•Do. (Acousnj 73.2 


j •General -24.2 . 25.8*d — 1L2, 4.20 

j (a) (O) E0ad4IoiiUBuT.HcB.LiL 


3.12 bo uib era Crass Manueeuvant -Ltd. 
4J7J 05. LOOdw Wall, &C 2. fl-C3S Nil 

2.60 , •Pan Ann. l n c 56.3 50.2fl| 1-80 

2.70 , vi Acumen. Culm.. 64.9 69.4 — 

2.98 ; Price at Sew. SO. 

to> Stewart Unit Tst. Managers Ltd. 

40. ebartotre Edtatw rea P® 4HW. 

utw an. 


OFFSHORE AND OVERSEAS FUNDS (p***) 


§ Vield ^ 

Albany Manasemcnt ro. Ltd. 

(MUty Hi. to Box M3. Bamfltoa. Bermuda 
Albany F«L Lid.-.. S 11.50 12.15 LOO 

Amer. Express Inv. Mngmt. Co. 

IM Edward SL. BricMm. UJL HRTMS4S1 
Am. Kp'aa Ini. Fd. S9.47 10.09 +0JI, — 
Australian Inv. Man. Gronu 
P.o. Box mil BamOnm. Tm iiimi* 

PropJBd*Auu.luL; A38.60 _ 

merlin-: Fund J A S 3. 48 i — 

OJS. Dollar. ' CSS2.78 • — 

PnpJo'di oIAuat; ” ASL25 ) — 


2.10 


63.0 +0.2' 3^5 

40.3: + 0.1 2.88 

53.7+0.1 2.88 
71.8, +0.11 5.03 
■ 7B.7i + 0.1j 5.03 


2.4S 

1.75 

1.75 
4.56 
2.37 
2.90 
3.40 


Garrard Co. Ltd. 

The Stock Bxebce^lKSN IBP. 41-4004271 

•Quadrant Tnm.flB.3 . 1DOJS' I 3XJ8 


Govett (John) 

77, Laodou Wall. ILCJ. MS SCSI 

•StockhldrSeptailiai j 126.9 i 1.32 

•Do. Aoeuin. CnJt| 156.0 141.6] „...j 1^2 
Nss dealing day Ocl 5. 


Great Winchester Unit Trust 

28. Mommuat SL. B.GJ. el-023 «n 

Great W Incheat er,2 8.2 29.7 • 3.80 

Gt r t\* , nht)rOv*M > a > 23^ 25.2 4.47 


Gnardian Royal Ex. Unit BIgrs. Ltd. 

Royal n«*«v, egsp sin. n-m ion 

Vlay)GuardhIUT’V733 77.7;+0.2 3^1 

Henderson Administration 

28. Austin Friars. E.CJL dm HT4 

oqr i G^jCebot Svpt. 26 79 JS 83.5. I 2.72 

■ •H'dGrnsa SeptST' 150,0 166 . 8 ; | 2.37 

(a) Hill Samuel Unit Tsl Mgrs. 
PX>. Box ITS, Croydon CR9 SAL. 081 IBB 
•<OBriiUhTnnL.il20.fi 127-0 +0.1< 3.16 
•GrllntTInui.^.lll.l 117.0:— 0.4 1.65 
-•UrlDoDar Tru*t^.42J3 45.61 + 0.1 a 84 

vtoiCnplad Trent* 23-2 £4 51 2.70 

*l6) Financial T*L64.1 66.1x1' + tfJl’ 2.40 
Vl£)Incoinc TnnL 170.0 179.0 +0.3 8.18 
" 38.7 40Ad:+«.li A23 


Lto yd’s life Unit T»L XJngrs. Ltd. 
TM*. Gaiebohpe ROu. Ariexbxrv. «N W 
Kqony TrurtU.T. ,96;4 101.8 +1.5 — 

Next dwUXM date Ocl L 

(a) (p) London WaD 
L Fteabncr Sonare. »CJL ■ M« 
•CanUai Priority.' 61.0 54.6+0.5 

•Financial Pr*riiy[ 19.4 20.6 +0.2 

•Do. (AOcujnL...+!20.4 21.7 +0.2 

vHj R hlocPriortty46.7 51.6+4.1 
vLondoo \TaJilnt:28.5 30.3)4+0.2 

•Special OH*. 23.8 23-2 +0.1 

v6upagfaaldUiiita!33.2 35J2' +0.1 

(a) Mallet & Wedd erbuna Ltd. 
nm Gxubaae-Bd^ Aytaabnacy. AW. 5M1 

ftyOvaiwtoe Dnite|27-3 28.9: L52 

MetrupL Exempt. Fund Mgrs. Ltd. 
n/SOCxabeuseRtL. AyMmre. MM 

DBPDtst Units. 16 1.9 166 Jr 1-53 

UJSF Aoe Unluu-,16B r B 17M; 1.63 

Prices' at SepL'28. - Next deahxut Ocl 3L 
Hfityfipy Food Man pp w Ltd. 

■ fTOtU F Boon. K.CL4- Pbeaa tn MB 
•SUmtts Fund— -143.3 45.81+1.8' 5.80 

Prices- at sept 2S. ' Next dealing Ocl l i 
•D o.BptdFnnd—100.8 lOS.Bj + 2.8; 5.86 
Prices at Sent. 28. Next dealing Oct SL 

Margin Grenfell Funds 

4, Tabernacle Street- £XJL 03 -CSX 4SQ 

V(a)C«prt»lSept£613aO 137.& 2.10 

-Bxmnc TCbSiil: 107.0 110X1 2.60 

Vfa)Incotnebept2H 47JB 49.7: 1 5.40 

•le* Ap* s3l 271£ULB5 t»30j-4 ; 2.62 

■ Next sobscriptloh day Ocl 23. 

(x) (c) (z) M.&G. Group 
S Quays. Tower Btn, BCSR UU. ' 01 Iff! MM 
See aim Stock Kx change Dealtass. 

•X k a Oenend.. 142A 1485 +0.2. 3.85 
•(Accaim linttni-' 180.8 18&0 +0.3. 3JB6 
•BAG Second-. 132.fi. 13S.1 +0.4- 1 3-33 
] W.Acoum Unite]...' 168.0 174.7 +0.5. 3-33 
•M k G Slldland- 12LI 125J +Q.3, 4.34 
•{Accum Unitaj - 165.4 161 j +0.3; 4J4 


» Old Broad SL, BC*P am M-PM MM j Stewart AmarJd. 

•PAM Grom, faEd 24.5 25.8 2.73 ; Siandanl L mtt.._,75.5 

•CAocuxn.Ctriti>...'25.I 26.4+0.1 2.67 1 Anromniarion L‘u'75.5 
•PAM Income Fd'28.1 29.6 +0.1 5.50 | Wlthdotwal Unltai75.5 


33.-41 + 0.1 

36.2+0.1 


3.63 

3.53 


•Pearl M'atguTat:31.7 
•tAecuio. V nlu|...34.4 

(0) (*) Pelican Units Admin. Ltd. 
a. Sgring Gdne . lfuch—Hc. DR-808 3HC 

•Pelican Cult* -63.1 65.3 + 8^’ 3.03 

(a) <b) Piccadilly UsrftT. Mgrs. Ltd. 

L Leva Ia. London. EOT 7X1. 

•Bxua Income..., 37.7 39^ 8.00 

•IneuneAGrowth 34.2 35.6 +B.6' 3.30 

Portfolio Fund Managers Ltd. 
M<%anarbae.8e„ ECU! «JU. nmosu 
Portfolio Capital.. 92.9 968—0.1 2.13 
Growth with inc. 88.4 94.0 —0.7 3-30 

PrivatePomollo..51.3 64.5m 2.50 

(0) (c) Practical Invest Co. Ltd. 
Europe Hl, witL Xr. Centre. EL szs stu 
•PraotusalSepLEB 1192 128.0x1- .... 3.07 
VtAoonm.UniU)... 145.8 1B4.2W } 3.07 

Provtacbd Life Ixrv. Co. Ltd. 

M0. Canaan SL. London. BULL «MHMn 

•Prolific L‘ulU.„ l 61. 8 65.1 2.08 

(n) (b) (c) PrndnL Unit TW. Mgr*. 

8aBwa Bn*. KC1N 90L SV-CMi »22Z 

•Prudential 107.0 112.5 +0.5 3.69 

R eml g j mn m«b? gemea t i 

Watftaie BMb. Colexias St, ECZfi BBL. 


78.8 +3.4 1.59 
78^ +3.4' 1.59 
78.8: + 3.4 1.59 


3.32 


VtAuUvurilyTrual 38. 

•Sigh Vield Trust 24.0 23.1, 1 6.15 


> Units aafrdinded July U79. 


(a) (g) Intel 

is. Chrtutmalyr Strew. E.CJL oi-ao ms 
I •Intel lax. Fund. |77.0 81.1x1 +B-2| 3.48 


* ‘5* uo« B, ‘ < *5 8 S i to**" Un!t * ia s mL LUL 

iiS:S i&i ::: Hi \ «. <*&«** snwt, e-ca mm i 

.. J InnianFnmFd**. 91.S 103.0 31 


•Hawaii SecaPuBd'95.8 97JB’, 

Next sabswriutBui day Ota; 0. 

Nk trail a nte to public cauxnJbr. 

fa) I Whch l d . 3rLwndu.Mgra.LM. 
Haw Cuur. Sl Swlthbra Lanx, Lda, &XL4. 

KewC t Exempt £ £115.0 i'HBJ)- 3^Q 

Price on Sepu 17. Next deabag Ota. is, 
ROWS & P itman Minagamwil I ^ 
WoaltlU Hse, St, Mq . 

%ai mi 

Bowan InL Fund 81.4 8S.6-l.fi 2.34 

Meet aobscrlDQim day Ocl L 
Nor amllaMa W nubile axuareby. 


Prices at Sew. 2L Next dealing Sent. 38. 
(a) (a) S u r In vert Fund Mgrs. Ltd 
Mt. Sooth Street DxrMng RH4 3EV. 

DoridB* 8*4*1. 

•Performs nee Fd. 27.5 28.9; 2.96 

VFsnntlii'wlid.49.6 52,1 +0.B 4.46 
vtOSWithdrW Uta'44.1 46.4 +0J — 

VGrovrth Fund..:. 57.0 60.0 — O.l- 2.51 

(a) (0) Target TsL Managers Lid. 
1-4. Breams Bldxm, ECU. 1EU. M-t w am 
Target Bras*. Genbaoxe Rd, Aylerimry. 
Bnckx. Ayfexhery *2M SMI 

•XireetConrumer 54-3 36.2' +0.1' 3. 23 

WTarg+l Fftiancnd 66.7 70.7, + 13 2.61 

Vlhrget Hquity— . 43.8 46.4. 3.99 

Trit'tta'Mt SeW26U57.fi 161.5 4.73 

Du. Aco. Unit. .-169.8 174.2 , ... 4.73 
•Target Growth ,.'32. 9 34.9+0-1 2.22 

Tacewlntern'aJP'i 24.3 25.7 2.00 

vTar«f Inr. Tbl. 22.8 24JS 1 +0.2 2.33 

•TareetPerSepria.lh?.; 152.3 3.94 

vTarmt locomg— £5-5 25.3| 5.83 

VTxz^rt Pref 14.9 Z6.0. 10.29 

(a) (a) Target TsL Mgrs. (Scotld.) 
19. Ahum CrexeeuL Kdtu. L oouas sszi-i 

•Xareet £»ftte- 27. B 29.4 -0.2- 2.33 

•IVrj-rt ThUt! e. .. .34. 7 36.7'+0.1 5.04 

•Dovgate Fund... 48.0 60.1 1.47 

Trades Union Usit TW. Managers 
W*. Weed Strew. LC1 #MW 3MX 

•TOUT SapL3l9T2;4L 7 43 J' 3.68 

Transatlantic and Gen. Sees. Co. 
*l/». New London. ltd, Cbetauford 5U51 

! •BarUean BepLSi.79.4 82.6; 3.71 

•Acctzm- Unit l,., 99.6 103 J 3c71 

Barb. Kur.SepLfifi B2.3 86 J ..... 3.96 

•Bwiluahmi>w>t2<:58.& 71.4, £.75 

•Aecam. Uaiu.... 71.9 74.8, 2.75 

•Ootemco SepL 28-97.7 101.7x1+3.0 3.07 

•Aecam. CalLi 99. 1 105.2, +2.0- 3.07 

•Glea. Sept2b t>8.D 

•Accmaa. Unite.., ;6L7 
•Grtcb'stV*3ep28 94.7 
•LndABPl«*dep2B 92 2. 
vMeirtborci SepUB-47.2 

, •Accnm. Units. 48,0 

1 WX ertin Sept. 24„ ' 7a7 
iVAocum. Unit*.... 73.7 


6Llj 

65.0 ' 

99.2+3.7 

95.7 

49.1 

49j: ! 

73J&I ; 

76.7 


•bag D ividend, B6. 6 90.1 -o.l 5.84 1 Ebor Securities Ltd. 


38M 

,, «A Next deal inc aw » , Ionian FTgnFd-. 97.5 103.0 S.OOd 

.r u ro- „ °, CI - J 9 - I •ltmie n Gr’thFd.««165.0 172.B 3.27 

.- Unit TSL Mngrs. Lid. i •Ionian Inc. Fd.t ( 105.0 1Q$.0 ; 7.18 

SUSS mi • Next deal Ocl 11 TNext deal Se«. 57. 
I *<'29.2 30.7; ; 3.60 ‘ *+Nexi deahng OcL 1L 

1,1 24^6 25.3 +o!l l osi C®) l c ) Jascot Se curi ties Ltd. 

' 21. Youu* SL, Edinburgh 2. 0S1-223 I7C 

•Jeec’lCm p'dFdf ,31.6 33.6 +0J3| 7.00 
•Do. fAccinn)t,..i33.7 
Be%tnthd'f*lUt>fl3e.S 
•Jaxcot CuFundj2L9 
vJ't AuiACmp Fd»23.a 

•egtTtodr'iW.Ss.B _ .... 
•Jaec.b'rrr.L’dttAa.6 27.6m — 
•Ja»ctFinftWn.'lfl.7 2L7» 


35.7 +D-2; 7.00 
34.3 +0JI - 

24.1 

24.a ,.... 338 

24.8 

3.00 
2.31 


wJaiTtInGlliFd*;32.7 . 34.7 
•JaKoC<«theea3 23JB 24 2 
•Jaaeot Comfits* ;34.9 37 

•Da. f Accum)™... .39.5 42.51 

•W*tr«b’di Cu.;37.6 


im.,24.5 25.3- + 0.1, 6.08 

iol Unit FcL Mgrs. Ltd. 

Newcaatle'Usao>Tysa. 3UIS 

9...-67.0 69.6 : 338 

iil+66-O 70.5 2.82 

- it aapbet 
now. E.C4 01-241 MM 
t"p&3.6 24.IW ..... Mjb* 

. »m?4.4 25.614 M2 

„ Inr 39.0 41.014; 4.89 

.+ 124.8 26 -2m. _..j 1.43 

. .O-J2S.0 26.4m. 1.43 

lw]24.4 £3.61 2-73 

" L M. Next dealing 0a. 8. _ 

•raaon JKunds Met. Ltd. (0) ■* e ®d Britannia G roup 

™9***»- ^ yeutnreb 8L, BOOM 4BX. 014SS TSM 

•Jed. Au«-*OnFd.i 19.2 202 3.56 

•JWI CapOrowUl 4-7.9 fili: 3.4B 

•Jea'lCityof Lon., 59.5 63.7 + 0.3 3.06 

•JcaTEMiapt Fd.HOO.8 104.fi, + 0.3' 4^1 
BOA + 0.1 4.04 •Jc«7QtoMSth.|68.6 68.7' +« «j 2.46 

. „ . •JM’lGoWAGen.lllB.t l£2.S-l.1j SAS 

t Omcml Group , *!„■! lBa UniTO.154.9 58.7! • 4.84 

Ttm arnum UO. aJeil Inr. Unite. 28.7 30.7 +0.11 2-81 

- B.aawmrghs. 0*M2<«aa I yJn'i New Iumwi62.4 56.1-' 5^ 

tea. MaariL on-fiasta | vj M ’iPtenvAG«i ' 

. -will 33.4 353! 1.63 | •J«'lProp4i Gen.; 

Kt.45.7 48.1 +8J< 0.10 ; vExira Income.. . 
i*t. 40 J 43.4 +0.1 5.09 } •Brit.Cdy.Phn U. 
v... 36.5 374, , .., 2.80 , •Brit. Gen- Fund. 


•(Accum. Unite). ..'132.4 127JI-0.1, 6.84 

•X A G tipeeiaL-'l!S4- laSJMi 2.44 

tK-lcoom Unlu}., 13L1 136-3 ...... 2.44 

•M A O Mag* in FU' 235.0 242. V+ 8.0- ZJ85 
•(Accum Unite)-. 254.B 262.4, + 2.1' 2-25 
•MAG F.LT.5- 57J5 59.8 +0.4 

•iACOoin Lnitsj— -61.2 63.6 +0.5 

•MAG Compound 78JS 79t3' + 0JI 
•llStJ Recovery- 131m 136.fi! ,.... 

VULG Japan 102.5 107J~0.li 

•M A U huropean'63.7 56.7 +0^ 

•11 A G Ai]ierican:35.6 37.6 —0.1 
•M A G Aum’ai’u 43.0 45.4 -0.1 2.48 
•X1A« Far Kaht'ii 48.2 50.9 +0.1' 8.00 

WT romre Fund.:...! 2212 127.1 


LB7 

L97 

2.35 

5.59 

4^8 

6.23 

L02 


4.36 

436 

4.95 

4.15 

4.27 


•LVeeun\.Uuut— '178.B 186.1. 

•Chari Fd.Sm4ail29.fi 131-.fi: 

•Pennon item. £4. 112.0 114H 
•Supmr’ttiep 27] 118.8 121.fi| 

RL & Cu (Scotland) Ltd. 

63, a. aenege'g PL, Glasgow. OOdU 3SU 
vdydeCouvGr'Ui 53.1 SSJ+ai 1.71 
•Clj-deConv. Inc. 47.7 
•Clyde Gencral...'63.1 
■lAccora Units)...; 7 1.8 
•Clyde High lno.66.1 
•tAscoxn Unite)— j78.4 
(a) (0) UHlml Unit Tsl Managers 
4. TokenNMse BJUam, ELCX UbdOU 40H 


49.6 +0.1; 6.64 
65.6,— 0.2 4^0 
74.7— <1.1 4.30 
68.7+O.t 6.64 
81^ 40.2,' 6.64 


3^1 

5.81 

1.19 

1.82 
2.47 
£.47 

3.19 
3.19 
5.G4 
5. 54 

3.10 

5.10 

3.00 

, vAeeum. Units.~^9.0 613)| 3.00 

,, , .. . • N« avallaWe w subtle aeneraflr. 

61.1+0.2 L7i i^ndnO Managers Ltd. 

u.7 ~... Z.72 u, caayuga Rod. Brian*. 901 3XX41 
56.3, ,.... 3.55 1 TynMI F un d P r t eea at Sec*. 12. 

iSf-S ill 

•Kneigy-lnd-Fd. 488 51.6+0.3- IgS riffilM.* 1*3^ 2^ 

•Mnandal I4B.5 45D-0.1. g.82 ~~ 

SS£ 5 »? 5 i 9 ,.ISJ + “ HiiaifaSSS-ffliiSJ- ill 

xvSelxct Inv*"..- 87.3 6S.1 


Save & Prosper Group 

4. Gt. Si. Helens. London BOP ' SEP. , , U erilnYldSep27 46^ 48.1: -... 

_ „ “■*“ 1717 rsAacum. Units— '47.1 49.0 ; 

Dealings to 01-354 SS» , vVaugu’ni Sept25 46.8 49 .... 

Erskmc House. 66-73, Queen Street. Edm- ' vAccum. Unite.. .. 50.8 53.8 
bnrgh EH2 4XX 631-226 73S1 1 vVieknjour5ep£7.49.0 51.0 


•Lni vertl Growth 57 J3 
•Capital Aeontor. '52. 7 

•General .62-2 

•High Return 45.8 


tCanunKxijlyJPn2* 1683 177.B 


533 , 


■Prices on Sept. 26. Next snb. day Oer. 3. 
-Prices on Sept sl Next dealing Ocl L 


| V Mutual b'cc Pliia:41.8 
127 1 V Mutual Inc. 7WB5.9 


f-ri ; Exropt Disc Units 107X 1103 

i-Xi Do7Aec.U nits| .. . 122.8 126.G 3.56 

5 06 '•LocalAntluDin. 92.8 95^ 3.22 

•Do. (Ace+Uoits).' 1023- 106.0 3J!2 

Next subscription day OeL 16. 

Tjidtil NaL and Comm. 

Save & Prosper Securities Ltd. vincoiaeDisUmta 132J i37j»i 4.74 

•Lapnal ,33.3 35.S ' 2^8 •*»«• « ACftlUnHg). 148J8 lS3.fi! 4.74 

•Fin'dal Sec. Fd. 70.6 74.7 +0.4' L99 wDSpitxl DisLnir* 129.6 134.fi' 3.04 

Vlnrretment Tsl 24^! 25.6 +0.2 2.65 ! vDa - 'Act Units). 139.E 144.fi- ...... 3.04 

V<r)Ep'an Gth Fd:76.4 80.7 +IL2, 1.45 > Prices mi Sept. 19. Next snb. day OcL 3. 

•LTJaifnGthFd. 62.2 65.7 dj-il 2 a 89 J Tyndall Ulster Managers Ltd. 
Vte)U.S.G‘thFnd 74^2 78,4 ...... 1.48 jc/o Barite Marian and Co. ua, 14SIC, 

•General Unite,. '39.7 42.0 — 3.70 J Great Vtemcta Street. Betfax. BTJ 7BY. 
•High Yield Gaits 42. 7 45.1x1—6.6 4.93 Belfast rtirt 

•Itewroe.^.., — 35.5 SfJBm — . 6.21 ; •GlsrerFuadDihl 96.6 10O.B I 2.96 

•Tndxot rail*.-- 66J +0.3 3.45 •Dn.Accnm 1013 108 J! | 2^6 

•buaanen 69.9 —0.1 4.43 ) „ s^t. j*. Nennb.dayOn.tr. 

Sco tbits Securities Ltd. ■ tv) TSB Unit Tsl Managers Ltd. 

•txwuju* 50.3 53.1 -0.1 2.36 -iMBfiGalehmisaBd, AyfeSbory. Atm.Sfiai 

, *Seotj1oW.__^, 43.4 45Ao 4.89 Olfi'i TsB Units.... 34.8 36.6 * 0.2 2.75 

44 v +Oi a fi4 j •Eomgrowth 53.4 56.4 *0.2 2-39 Wib,l)o. Aacom,,. 38.4 40.4 +0.2, 2.75 

50-2 4.9b I *^°°teha« vs . 48.0 


Andnllan Selection Fund N.V. 
Lend. Agere. Southarn Crm Mam. Ltd. 
ss. Lend cm wan. E.C.L n-an dm 

U.S.S10 hbanM.., U.AS6.25 ■— U. IS — 
Next sahscrlptlaa day Sent. 2T. 
Bant] ue de Brnxeltr* S-A. 

2 rue da la Raneace B ION. Brunei 

Fd. FiducemBF... 1.09S 1.142 : 2.86 

Hem* Fnad Lf.._ 1.952 2.012 8^5 

Renio tx pU" ...... 3.477 3,585. | Chp 

Banqne de rUnion Paris! enno 
*-» BU. Hinwnunn. Parte re. 
TohyoVoIor ; 814.75 j _ 


Bk. of London and S. America Ufi- 
4048. Queen Victoria St, B.C4. OMIS flag 
Alexander Fund-— L5S9.S7 ..... — 

Uau*n»nHldg» US56. 137 , ....... — 

dianhope Tmu.,. U3S 12.83 j — 

Not asset value SeuL 12. 


Barbican Managers (Jersey) Ltd. 
TO Bos 63. Sl Eriixr. Jrey, CJ. num 
Barup'n (6txn Fd. B3.3 BB.2 — 

Barclays Unicorn isle of Man Ltd. 
13, PazStejnsnf St. Ramsey. TeL 3331 
Ilia ol mtia Trust. 47.4 49.9 6.01 

Prices at SepL 37. 

Bardaylrust Frontier MngmL Ltd. 
TO Bex 1335, gamtltwe. Berstada- 
EtP Growth Fd... 

lilt' Trail 

BtF Income Fd.. . 

BcP Japan Fd 

117 Group Fd' 

BtFd Stg Amenro 39.0 
BtF titng Income. 32.6 
BtF Rime Jatwn---, 5S.fi 
Chore* SL, SL 
BtFJeraey.IncKd. 43.1 
BtFG'nsejI nc. Fri.43.1 
Bt F Over Inc Fd.43.1 


. L'536.43 


. L SS 11.16 



- L'dS9AB 

8.31 

. L'tiSl 

.1.28 


. USS 11.58 

6753 

>39.0 

43.0 +1.5 


. 32.5 

34.5 

9^22 

., 95.fi 

57.0 

— 

Bella-, 

Jeraar. CX, 


.43.1 

45.4 

7.68 

1.43.1 

45.4 

7.68 

1.43.1 

45.4 

7.68 


Bridge Management Ltd. 

M- Baa SM, Grand Cayman. Cayman hi. 

Nlbonbxabl AngSl; 10.495yen, — 

P-O. Ban tuns. Nassau N2. Bahama 

NipfwniYLSepJSU5S3i.62K.lS 0.51 

Butterfield Ua. _ >ment Co. Ltd. 
P-O. Box 1S5, Kamntou. Bermuda. 

♦Burtrwa Kquily. Afi 1^4 1.91 1.86 

• BoUreira InuomtiAS 1.47 1.52 - 7.87 

Prices at SepL 17. Next snb. day Ocl 13. 
Charterhouse Japbet 
2. Patemostar Row, &C.4. «-M MM 

Adrlopm 1 DU32.00 53.70 9.20 

Aili verbs DD.4e.BB S I. ID 6.65 

Potulak ......... DU2S.Gii al.JO 7,59 

Fo-ndla U 1122.80 24.00 1)28 

Hlspano ...,S57.8a 60.78 0.36 

Gfl&'IO’eeaaSw F.|70.00 76.00 2.23 

Darling Management Ltd. 

fit. Bent St, Sydney. NB.W, Arenli 
Darfiog Pund— ,.,A* 18.20 19.40 -0.10 3.40 
Delta Group 

P.O. Box 1447, Naxaan. Banamax 

DettaDrFdSepL25i USS9.74 +0.05 — 
oDeUnlnv^eptgSBS 1.74 1.85+0. IB — 
♦BriteDimbepiZo 111.0 123.0; ; — 

Diploma Fund Management LuL 
La CMotabcria Conn. SL Heller. Jersey Cl 
Dlftlnnm liu. Fde. 34.0 36J: + o.8 — 
Dreylus inter cun tinentai inv. Fd. 
P.O. Box N3712, Nassau. 

N-i.V. SepLio... G 58 12.08 1 — 

The Dreyfus Offshore Trust N.V. 

P.O. Box N371X, Nassau, 

Gammon btado... L<h89.78 - — 

Part Deb. Prem., oil 

•Net asset value Sept. 26. 


i, W1R tAY. 0M37 800 
25.2 *6.4' • 3.00 

"stment MngmL Ltd. 

* wo Rd. Aylesbnzy. a> mn 

h... 47.7 


46.9 5a0r-0.ll 6.01 
82.1 33.7*1+0,2. 1.91 
36.0 38.3, +0,1: 6.51 

BO d r A f 1 A Od 


1 1 ft 1 ? ■*■=• iBte te«e»8 wv*a ~r.no • ft c<t . 4 ? « ?-5 1 • <°> W»*« r Bank 

• ; •MuiualBlneChip38.0 4n.3'+0.S' 4.23 i Warin* Street. BettaiL TeL 0233 SSB1 

— W) (0) National Group i^cotBkemptTta 158.1 143-2x1 4.04 (d) (0) Vavasseur Group 

" ' 141.8 K53 .. .. 4.43 1 CMflgwalL ECN SLa Slrdfil U444 

O JO 
2J6 
2.19 
4.39 
2.11 
2.69 
7J02 
4.49 
2.03 
3.27 
1.63 
2.01 


__ 40.6 

1 Dm 3. fUnn. Tne*. trWed. tUmr. “PEL j Nerw lca Street. R.CA K-«9 rthlz-Scottepe, 

aS+xiiiS 7 ?" “sr- =»■««•*“““ °«- “•;g 5 SfS= 2 ijS?i 5 +g'! 

g«S»v 7 i 8-5 2.S2 j. Henry Schroder W*«g & Co. Ltd. i ^^,ion B iT«27.6 29 m.Z. 

Sr-Wv?"® 'n Jre‘2? - 2*1 ! » CheassMe, SXA n-888 40M •European Tnm. 42.0 44.2 4 0.4 

•N.I..F J _.45.5 48.0n +0^. 2-49 | *CxpiUl 99.8 102L3 136 ! Far EarterdT rust 50.0 


"““In's k* - ? - ®" 5 : S’}5{ •deenm L'uitei-. 1063 109J 2.36 *naaa«»i Fund.. 35.9 37.7+0.1 

S|gj ; 5*^ •Da»mobe|*.23.122J 125-4 s.42 THigh Inrame.^, 44.8 47.2 

nl«.. dsa 72. b — ...; Lm a i4 H _,|; n it ri ixo a lAitV k ao ) vLnfoms A Assets 24-9 26.4m .. . 


38.3 

42.0. 


62.4 — 0.1 1 4.64 
44-7V+L2i 3JB«| 


•Nauind Re*reea- 65.7 
•Scot Units, 

•Seoul tty Pint—.. — 

•Shamrock 64.6 67.4-4.2f 2. 86 

Shield j42.3 .44.5-+0.H 2.66 

National Provident Inv. Mgrs. Ltd. 
«. Cr ac e rtm rch Street MB «M 

•N J*.l. GLhUn.Tt- 

lAcuujn.L'nits),. 40.6 42.7 ZJBtJ 

•Diatribufn Units 39.4 41j| ,, 2.60 

Price* at Sept }9- Nan dealing Oct 1 


VtAccnm Unite)., 139 J 1433! 

•General SepL 26 62.1 64D 

•(Aeonm Units)... 66.4 68.4 

•Europe SepL JJ. 43.1 45 J 

•{Accum Unite.-- 43.9 4&£ 

•PaYiClity 6ep2s 135. 1 137.B 

•SpedalBxtSeptll 172.6 176.1 

■Hecovwy Sepull 176.2 179.7, 

• Poe tax funds only. 


& 42 i vtneoroe A Asseta.24.9 26.4m 
339 ! •InLUinirnfFumi 27.5 2B.9 —0.2 

3,39 '•invTrust Unite, 266 27-4 +0.1- 

LU-V-V America Tat, 4a 1 51.7+0.1 

i-i»4 »Ofl A Energy — 32.0 34^+0.l' 

3^g j •Pi'll Folio Fd._ 101.3 103.8+0.6 1.85 
SL98: Anthony Wrier & Co. Ltd. 
BAOjM Mimnrnwn Street. fLCA. flirts 4M 
j Wwwir tun Knd, *4.0- S.aa 


Ebor Management (Jersey) 

87, Bread SL. SL HeUsr, Jersey 0S54 msr 

Uhannei Cap 1 199.fi 210.0—0.2 1.50 

Channel laland.,. 100. B 106.1—02, 3.40 

Euro&yndieat Group 
Enrnnton Lux. F. 1,685 1,960 +SG 
Finance Union LF; 398 414 + 3 


3.57 

4.23 


Aarets It M. RMMOiBd * Sana «-* y, 
OS 43SL Mil Samuel ft Col Ltd, um «m 
F. & C. MngmL Ltd. Ihv. Advisers 
77. Lcrehm Walk EC2N 1DD. 01-S88 son 

Cen’ryFundbepLlS. Lis 7.88 1 _ 


* ft field e 
Fidelity Mngmt. & Res, (Rda.l Ltd. 

P.O. Bex S71. RainUtM. Boroiorta 
Firlelltv Ini.FrmH $21.86 +0.i0 ™ 

^ 524.01 ... . - 

10.88 


f Yield % I 


Fidelity Pacific Fri 
Fidelity WorW Fd 
Fidelity Ster. Pd~. 
sferies'A'nnt'oflb 
Series 'V i Pacific’! 


+0.16 - 


+ 0.05 - 


£4.52 

£4.3 7 

First National New World Fd. Ltd. 

Net asrct value Sew, =- 8B2.B1 +-0JS. 
Free World Fund Limited 
ButuraeM BaShUnx- HaroUnm. 

N^-V. Aus.il.-. USS135.96 I 
G-T. Besrarada Ltd. 

Bh. of Benanaa- vtvM SL. Ranfia Bra w l a. 

BsnyPtFd*Set>2S BdS22.47 — 

doPJurSflglAuji 109.86 . „.... — 

GT. DirFrt f !S+pt.£f- 1WS6.76 -0.12 — 

UrlaisbaweTaL Management Ltd. 
S3. Athol Sl. Doturias. l-o Jt. DeasXMi « 
hie or Han Truar. 38.3 4 l.6ri 3.20 

Hambran (Guernsey) Ltd. 

BimI Corel. BL FaW Port Oi 

msi am 

Cb. It.F.l^ept 10 123.fi 130.0; ^2.10 

Ch. la. FauSep. 1844.1 46.6, ^2.10 

Hill Samuel &t Lo. (Guernsey 1 ) Ltd. 
a Leftvre Gt. SL Fstaar Port Omni flay, a 
GnarnaeyTniaL-. 120.8 127.6 + 1.1 2.81 
Hill Samuel Overgeas Fmtd S3. 

87, Rhe fiomOmt, L ux a n i b sw g. 

NJLVJ5CPC.17JB73; US$13,67 030 

Japan & Far East Secs. Man. 
Convanaht Cemre. PO Buz tea. Hour Ksnx 
Japn&F.KaBiScpir HK310.K ; ....... 0.50 

Jardine Fleming A Co. Ltd. 

2X. Redder Street Bong Khng 

Jardine EastnTwt .*BK3348.2II. _...J 1.00 

JanjaueJapanF.T*BlLS2333l! 0.80 

Sob. day Aug. 5L ■Bqutv. SDS4U7. 
NAV f Sept 15- t AUK. SL 
Jersey bituL Fund ManagemL Ltd. 
38. Um St. SL Haller. Jerecv. ASM SStet 

117 Inn.GthFd... 113517.66 1.41 

Jersey Svgs. Bk. Unit TSL Mgrs. LLL 

88, New St, SL HeHar. Jenn. ASM 38351 

J.SJt L'nila. 126.9 128-9 4.77 

Prices at Sew. 26. Next snb. day Oct ft 
Rcyser UUmann Ldn. Agts. 

25. tfOk Street ECXV gJK. 

Fnnielex, — bn-.FrJLfiOB ... 

Keywlexlnt £8.07 8.55 

Fniualvx Korojie- 3«r.Fr.2h,a6B 

Itevadu Karope. -488 517 — 

Japan Gth Kd. Li6at4.Bllfi.7l — 

heyaelcx Japaa...,£7.05 7.47 ^0.06 — 

King & Sbaason Mgrs. (Jeisey) Ltd. 
3CQieaa8L,SL Balter. Jrxr. CL 

Gill Fund(Jersey) £10.09 10.10 9.75 

Next sub. day Oct a. 
KJrinwort Besson Ldn. Agts. 
n. PcBdaxrch Street BLdft nrtt un 
•Burin vest LuxF. 1.102 

Guernsey Inc—,. 48.4 o2.3. 

Do. Accum 52.3 56.5 

• luteritalla Lira, 9.104 9.950 
•KB lnte>nat'l Fd- S11.77 ' 

•KB Japan Pond. 518.96 

•blcnet Bermuda S4.53 
•Uuiiunda (G) Dn. 2 1.082 2. 20 
L. & B.T. AIngnmL (Jersey) UA 
43. La Untie Street SL Belter, J. 

L&BTSWaylUUd 98.0 102.0 - 

Do. Accum 98.0 102.0 — 

Prices at Aug. as. Dealing nay — -. 

L. Si B.T. Management SA. 

7 Rue dn Utarcha. Care Pextalv 17V. 131] 
Geo era 

LJtBT WuiU way , »iw.Kr47 B. 0 602.6 + 2.5 — 
LA II Tlnooin«h''L^i<r. Fi-485. 5 50 1.5‘— 0.5 — 
Prices ar ScpL I?. 

(x) (C) (zi M-fili. uroup 
SOnys. Tower mil EC3R <80 ei 
Iiluid Inr. Luita.- 114.4 UB.M — 0.1 *2.41 

J aland Acc. Luite;13fi.2 140.4 *J2.41 

•Atlantic SepL 25 *1. B8B 2J1I8 — 

•Ann&Gea Sept 25 *1.874 1,934 — 

Cn imu l 
( a) (h) Manx InL UanguL Ltd. 

8ft Athol SL. DOBglaB. UJL D 


0.90 


0.64 


1.47 
3.0h 
3.05 

1.48 
0.85 
0.53 
1.38 
7.61 


A net. AUne rals Til 

18.0 

19.2 .. 

.. 2.00 

Grenier Pnciric.... 

160.4 

168.9 .. 



Int. Income Tit... 

77.3 

82.5al . 

. 6.00 

Manx M utual Pud 

45.8 

48.3 .. 

.. 2.30. 

Pan. lutL Ex i 

55.3 

58.9 .. 

.. 1.70 

S.l’.EL Grontii.... 

101.S 

102.E .. 



r 0-5 


1.63 

2.0d 

2.12 

Ull 

1.73 

2.02 


Samuel Muntaui .dn. Agts. 

114. Old Bread Street B.CJL IMU S4B4 

t AneborG ill Bd j;e:£ 9.45 9.43 rf. 61-1 

t Anchor Inf I Bfil.zfi L3c ... 

t Anchor ‘M 1 InitviWl.Oa 1.D9 
t Anchor Wail st.. BS+.97 5.27 .,, 
tUft, Au*L Jtiwj- 47.6 sO.Om 
Do. Wall 6 l do, fi2.0 a4.0 

"Anchor Autf .V&I.10 i.17 

Next sub. date r Tnes. t Wed. • fa 
Morgan Grenfell Fua Mgt (Ci> Lid 
19 Poll of St, St Peter Port. Cuenuey. CJ. 

Channel Island*-, 96.6 100.6 — 

b^.d),aiuiktooeU'<> Adviser) 
IBS, BMW SL, Claexow. Cl 841-231 S3*) 

HopeStreet Fund USA20.84 • — 

tMurrny Fund,, USS8.57 _ 

•NAW SfjW. 1ft f NAV Aug. 3L - 
Negil SA. 

10a. Bcmlerara Royal. Luxembourg. 

NAV )S«itL 2 lH 7 e 10 - 19 - 0.08 — 


NegJt Ltd. 

Rank or b«vmi max.. tuiiDO". nnnda* 
602|> -5 \ - 


NAV &«pt 21 1073. 

Old Court Fund Mgrs. Ltd. 

P.O. Bos ». Sl JUUane CL. SL J nllann 
Ave, GvemMy. CJ. •« 2«“1 

OC Eq'rvFd Sep S8 48.9 51.6x1 1.91 

OCIntFud beta 17.96.3 98.1 —1 — - j 

.Save A Prosper Distributors LtdU 

TO Box MM. Henrtlwn. Duuin d L i 

•Uu'lGro'tfa Fnd'CSSfi.64 7. IS 1 — . 

•Dollar Fnud-.,. U6ftL9fi 5.53 1 — 1 

•JanUneFrKafltP-OS8a2.322fi.0b — 

♦fiSepro DSS12.-JB15.B4 — 

•f Dooiter. A 98. 20 8.96 1 — 

•Hampiilead,,,,.VS15.60 17.06 I — 

Deallnsa ItaoUT. J DmUbb Wed. 

J. Henry Schroder Wxgg JcCol Ltd. 

tea. CbeaiwAta, kxjl mrtg «a 

Amerilnv dept IS 512.40 ;+0.2fl' 2.42 

(. bpnSFd 5ep)S6., filO.64 +0.D6j 2.11 
Touaigar Au|> el . S91AJ 1 0.50 

Sharebaidexs HscaUbiir i»- Cp,SJL 
17. Bn* KetraDenw. TJiimiitoxiat. 

NAV Open 6^424) USS1.11 . ( — 1 

Singer & Friediander Ldn. Agenta 

8ft rrw — street; F. ff u f KtM SMI 

♦ Dofarfonda 'DH2S.W 28.70+0.10110.11 

Qeata Sept SI , Pttu 1131.15 ; 14.2Q 

Sbter Walker TsL Mgt. (Jcaraqy) 

» — mt tSUJM 

Growth lnveetar. 202.1 212.6 +1.01 1J52 
Internariared Pd. 168.5 72.1 : +0J5l 1.49 

Value at SepL 28. Next d—a— Octe 1> 
Standard & Poor’s In U. Fds. SA, 

M, ne AMihitix. t m —— m 

NetAreiVBh9epL2BiUS818 9.16-I.BSI — ] 

(c; Standard & Chase Bit. CL Ltd, 

SL Better. Jaw. MU 2330. 

Cap’] Tmat Jersey |04.4 98. i; ^'....| .3,57 

Next snbsadntten day OcL 9u 

Target Trust Mgrs. (Cayman) Ltd, 
TO Bn 7M. Grand Cayman. Cayuga ft 
•l'tfl OITsboreCay * 1,422 1,482; — 

* Cayman 3. 

Prices at Sept 2ft Next snb. dap Oct, ft 


Tokyo Pacific Holding* NX 
intlz&l* Manaxwoeot Go, N.V. C— aa. 
NAV per share Sene 3ft sU537.434Ja 


Tokyo Pariflc Hidgs (Seaboard) NY 
Tnfimi, Manag e emat - *LV_ Qna a 
NAV per share Sem. T3, SOS28JH. 

Tkansglobal Financial Servlcea 
Feroey-VolteJre (Ain), Franc*. 
FundubtFiLliLerl. — — | 

Not avaOabta nma further nodex. 

Triumph Oceanic InL Fd. IXgn, 
SimlccxtarSt, Sl BeScr Jenwy 05MX8SN 
IntenKnoml PiL 43.4 45.6 +0.5: 3.51 

Ken subscription day Ocl ft 
Tyndau Managers (Bermuda) Lid, 
p.o. Box 123«. Bamoton, Kann ada . 

OveraMK Fd. Die, 51.48 1.54 i 6.00 

Du. Accum $1.73 1.80; „| 6.00 

men at Scan, ft Next sob. day Oft J> 
Tyndall Managers (Jersey) Ltd. 

43 La Motto SL. SL BeUer Jersey. 0934 nm 

Uv' re's Fd (SLr) Ltd C1E.40 12.90 I 6.00 

1*ul Accum £14^6 1ft 15 | 6.00 

Pnoee at Scot, ft Mm sub. day Ocl 3U 
Uld. ,i«> Growth inv. TsL N.V, 
P.O. Box iMft Nassau. 

LT.S.Urowth tnv„ USS7.12 7.S4 L | 0.68 

United 'uie> isLlntnL -vdv.Co. 

14, rue Aldringer. Laxemboarg. 

L\6.Tr»wt l-o-.F.I. 816.90 +0.05; 0.7 1 

Nci ass-?t value Scot. 27. 

Vavaiaeur trim investors Limited 
iftlO. America Souarx. B.CX 01-488 43U 

Ae,L*dA PrpFnml 8511.26 - ) — 

NK asaer value Jdm 38. 
lit Inv. Am. Tr.... US54.14 .,...| — t 

NK asset value SepL 2L 
F.I.lnL.Vim.Fell. 1**9. 35 ,0.05; 

Kl-i assi-t value SepL 27. 

Wales Uoil inv Ltd. 

Wotee Train trtew omumiii rrm 

Book of New Sooth mates BlrtS 4020 

b. G. Warburg Lo. Lid. 

30. Gresium Street, E.CA fll+na US 

(. m.MfclTM Aup.-u.' £11.06 1145 - 

Lv. Bd.Kd.Sefii.21 V3S9.22 -0.02 — 
hnn^ylDLsepi.^T Lsal2.90 +0-05 — 
Gte»h*tSFd <|-1 .b UShil.ej | — 


- i 


NOTES 

! Yield allows (or all During expenses, 
p— Pence except where otherwise 
indicated- a Offered prices in chute all 
expenses. bTDday a prices, o Yield neaed 
tm offer pneca. d Esn mated. oTtHtara 
openuu ones, n Dtenibunan bee of UJL 
taxes. x Offered price includes ail 
expenaaa except asent's commission, 
o Offered ones tnchuiee all expenses tl 
bouxbl through m anag er s, a Prevtoueday's 
price. 9 Net of tax oo realised capital 
tarns, s Ouernaay yield, s Suspended. 
—Not avals ole. arch anno rraxricnsaa. 

• Priere ere inchufina t Prenuuas. 


UNIT TRUST PRICES 


Prices inpenna 


October 1 


S ationai Group i;i 

hat. Unit -O' ^cond Series. 164.0 

Century Trnst — . —, — 46.2 


KaLCoasolidaced Unit Trust, 44.0 
Unlranod Second Unit Trust 94.2 

Commercial Coomdidaied 44.0 

Hundred Trust—.,, 50.7 


171. 

47.9nl 

46. 

9fl.2m 

45. 

52.' 


Gss Jt Blecrric Second S cries 403 J 417.4xd 

Inv. S«x General Trust 62.8' 65. 

I Bvestots General Trust 244.0 254. 

Provident Investors deoond. 12 7.0 1 34.0td 


SHARE INFORMATION SERVICE: NOTES 


tee Ind i c at ed prices ant In tf Banks and Insurance; reserve alloea* -4fl Excluding a final dividend dedarathm. clause. 


nlnuions are 25p and 

in net percantan tanne. 
ricg/earnbtgs raUw and * 
td ts corveratlan tax mt S) 
hunmatlsn system effective 1 
■'Ex chlctdated so • xat " 
-acketed npxres - indicate 
ar mere diffa 
<iH M ears lags. 


y Dividend and yield based mi 
merger terms, z Dividend and yield 
include a special payment: carer doss 
not apply to special paymeaL 

♦Tax tree, h Figures based on pro®- a Net dividend and yield. » Preference 
pectus or other official estimate, c Cents. divUend passed or deferred, c t>i-«n aT1 


oi 4 Regional price- 
No par value. - 


lions may preclude calculations 
dividends cover. 

Price at time of suspension. 

Indicated dividend after pending wnp 

d DiVidnud rate paid or payable on part E Figure* ' based os ptuso e ent s or oiher 

previous dividend or f orecast. cajhtal cover based on dividend on official estimates far 191ft f Figures 

If ail- A indicates i nterim draqend since paid mu capital. • Redemption yield. FFta based on prospectus or oiher official 

Covers are where none waa paid before. yield . n Assumed dividend and yield, estimates fur 1015-73. c Assumed dividend 


or roomudsaunn 


II H oanunss- ** conwruhto 

oa middle prion w nrasx existence. 

- vales sf declared dbtrfhn- # Merger bid 
fits. urogram 

lows marked thuv hgvr beep 4 , Spechtl deposit ■ certificates, 
a aUaw for rights issues 4t Stun* towtt; reduced final 
reduced eazaings indicated 


loan stock Isaac in h Assumed dividend and yield after serin and yield alter pending scrip ancL'ar rights 
issue. J Payment from conical sources issue, a Rrrlnflbig refunds a! C.S. Capita] 
in k After local taxes, m Interim Uglier Gains Tax. j Figures based on prnspee- 
■ than previous totaL u Rights Issue o» or other official esemates for 1B7C. 
pe tiding, q Earnings based on pre> m Figures based on prospectus or Other 
awbor Ilmira ry figures, r Australian currency, official estimates for 1913-Tft sEamva- 
s Dividends and yield excluda a special lent rate before addi’Jonai carnal wax 


■ quarterly) gtsev increased- 1 Cover allows for conversion of shares payment. t indicated dividend: cover paid up. r Yields based on 10S7 payments, 

i. not saw- ranking for divMends or rank- relates to previous dividend, p ft ratio q Gross, r Figures assumed, uh'o slgnlfl- 

r qnarurlyi tinea reduced ins only <or restricted dividend- based on laien eurm a l earning*, b Fora- cant CarpmaUuo Tax payable, z Dividend 

deferred. f Cover does not allow far shares which cast dividend; cover based on prexioas total tn date. 

rablc- net dividends paid. may also rank for dividend at « future year's earnings. vTax free up to 30p Abhravlatteas; xriex dividend; xcex 

report awaited. dare. No p-'e ratio osuxlly provided, in the £. w Yields allow for currency renn bsue; xrex rights: xaex alL 


ney & Exchanges 


. England Annhnnm 
Ung Rate 114% 
p. July 27, 1OT3) 


81 per cent, to IS per cent. Short- points to D1I2.4152} in terms of 
term fixed period rates in tbe the German mark, and lost 
various sectors of the market points against Dutch guilders, at 
were firmer in some cases, with FlsJ!AS35. 
the 3-month sterling certificate Gold fell an ounce on 

maturing bank bills, and local yield rising A per cent to I3itr balance in London, in xnoden 
authority' bills and bonds,- but in 13} per cent. The average rate of business, to $994-1004. 

the market's favour were a fall discount at the Treasury bill Bank base -rates Page 37 

in the note circulation and an tender, however, fell 0.442 per forfich exchanges 
y credit was in short excess of . Government, disburse- cent Io 10.9384 per cent. . - ^^iSwsatw 

ibe most part in the meats over revenue transfers to sterling's trade-weighted saw. as Suk : 

mey market last week, the Exchequer. The authorities average depreciation against Sbu»! Day's 

.‘dsed settlements an bought a t moderate^ amount^ of various major currencies since the 1 * Spread 

factor 
e issi 

;enl. _ _ _ — - 

w’fth’ ~ J300BL tender cent, to HI per cent, tor retired jpjo’per ©mtT ~In^Terans of the 

_ n*L* anil immvi 1? In tno tntffirwMTiL* TMfU _ _ _ , v .. ■ - 



URRENCY INTEREST RATES O 


ills being xafcen-up. The call loans.. In the interbank mar- us dollar, the pound £eU to 

n> • addition held ket. overnight loans ranged from s2.4132-2.4I37 in London Inter- as 4 EftmJfl S.to* 

bank dealings, from $2.4250- Jfeirid — tts ;Uft5S-U7Ja rcs.B0-l37.2a 
2j4260, Xona net loss of about W W-UM W* 

OjO per cent., while S2.4030 was « f , BJT-Jfi 

touched briefly early on Friday. ; Sl^-g 1 SK n 

Concern over the question of Tokyo. — 7 us-445 638-8*2 

overseas sterling -area balances sif <2304350 . «-flo--30 

was a major factor in the FrMqy 3gnch~ ... 4i«- 751-5 8- 75fl-fii 
morning weakness. dmeonds. a Bank of Portugal 

STuidollar ™ firmer UT 1 ^ 

against most leading currencies, 8S55sas3. t saxes great are for cmn- 
rising particularly sharply in weraw ..francs e tauc figamaal tree c 
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INSURANCE. PROPERTY, BONDS 


3 Vieia 

Abbey Life Assurance Go. Ltd. 

M, sl rwC 1 * anrehyuti. K.C4. J« fllii 

Abbey Ea. Sept. 27-30.8 32.5 — 

do^Acc Unn-?ep2T 23^ 24.B; — 

doJk.bbwPr6cixr 162.3 16a< — 

douAcc L'ttln»epr-4 134^ 141.7. — 

doJVa UnHtieor^' 138.0 145.1 — 

Selective lndSp2768J5 72L2- — 

doJEWoUmc SepZI 59.B 6SD ...... — 

Atlantic Assurance Co. Ltd. 


AJWtiKTAc.Ute. B5. 5 1006 — 

•lirr'imtFd UttiU* 13L0 • 1 — 

Penman Fd Unit*.. 127.0 — 

Barclays Griffin ZJcfe Ass. Co. Ltd- 

OfanreD go. an k— fagffga.gr mjbsisu 

Barclay Banda — 93^ 98.7. — 

Current ontt value September 25. 

Wn. BnmdUs Sens and Co. 

K. taritnrib 8L. BJCLft ttrts C9B0 
BroadtaSx*mpt_.9L7 94.1' 7-69 

Canada Life Assurance Company 

ft OKrtxa n straw. S-WX 01-830 ffiEfa 

Growth Fd SepL 3; 60.1 

BefmtFcrt^pLh; 106-2 , ..... 

Cannon * —»n w Ltd. 

1 OtempfC IVy HWUy HA8 BKB IMO 8871 
•Bale need Unite.., 924 ' + 1 

•Squire Unit £12.45 +0JI5 

‘ “ - 754.0 

924 +1 

849.0 +2 

10 .U 1 


■Manor 


• P ro p ert y Unit... 
vBxeo. JBxTd Unit 
•Exec. Lq’ty Unit 
Lxec-Propu Cuit_ 

Current anlt value SepL 27. 
•Balanced-Bond— »24 978+1 

•Equity Bond- — 849 888+8 


•Property Bond £10.01 10.&9 

Ca gilJUfeAniaM te 

3ft TfaWBUBOB SU COL 

Kay Inv. Sept 12.' 116-57 f ; — 

The CUy oi Wstmnstr. Assnr.Soc. 
mngsrexd Honae. ft White flora BL 
Qroydou CRQ 2SA. SM OS 

•rintU oilaJncfiO 7L1 74.7 — 

•Pr'fyCnte Au(c31 47-6 600 — 

Tbe Caiy of Wstmlnstr. Ass. Co. LtiL 

Mosxtmd Boose, ft White Ham ltd, 
Croydon CWJ HA. W« 

•fEVtmrUwA n^ 42.0 44.1' — 

•Jxndfatnk Jnew 60.0 — 

•SpacalBi«rJoe30: 4 US , — ' 

•PropAutyJiySl 144.00 : — 

Second Mugged Fnnd 

•PorFrm'cxAugSl 113.7 - — 

•Betennwl AnrJl' 109.7 -....) —■ 

•Gn'r^teedAngS). 100.0 { 1 — 

Commercial Union Group 
SL Hates'* 1 UBdB IS h aft . gJlft BJB 730B 

VxriaUeAx AoUte 34.99 " — 

Do. Antnoty Ufa 1 13J27 +0.28 — 

Corahin insnrmnce Co. Ltd. 

te, Oanmffl. EJ23. MNMI 

•CuUxl Ste»L fa- 15U) 
•G.b.tjp'citjeptlE 55.0 
•an0mEd-SptZ),96.5 ZOS.O. .. 

Crescent Life Ass. Co. Lid. 

Beajwlcfc »*«. Mdahil, Berks. Mdnhd Stt» 
Crex_Pln'dliiT.Fd;48.6 51^; — 

Crusader insurance Co. Ltd. 

Boteriss BUcl, Tomr PL ECS DMlfina 
GrowthffaplSspU &SL3 68A; — 

iWwiiliitoaJltienlB Equity ASSOX. 
is-34, MalffiNH Sl. WAS. tun am 
L'taBlynSept.19; 188.8 — 

Eagle Stnr Inscft/MltUand Assce- 
lBvesutJeta Advisers', win fawnfi ,im n. 
m. Wood Street. E.C2. fftrtfl UU 

ha^leU mi'll L' tuts 46.8 4B.0 _..... 5.30 


' « View '& 

Ebor Phoenix Assurance 
* Gt. SL Helen’s. Ionian. 'ECS. Dirts triv 
deeored Bd SrpLS 50.9 
Pnd'wraenui5p2^ , 58.2 
Fid eh t> ji e Assurance Ltd. 

FfdeOty House, Corporation Sum. mgn 
WyeomtM. TeL HW SSrtL 
•AtnerMnaGtbFd39.4 4L.5 — 

•Flexible Fuad 20.5 21.6 — 

Trust of Tnuts. ... 48.15 60J8- — 

Do. Cap VW-3 B1_B) - 

Growth Sc Sec. Life Ass. Soe. Ltd. 

united Heusft WJL SMS BUB 

•Landbenk decs-l 87.4 
•Ian Ub' n i f S«B Ca A t^90-5 92A 

•Gkti Soper Fund | 820.01 | 

Guardian UK, 

Rural Krehanan. ££A 

• Property Honda. 163.5 167.6 — 

Penman Fd. Utft.^7.3 102.4 ! - 

Hatnhro life Assurance limited 
7, Old Pane lorn. Leaden. Vl 408 asm 
•HxmbiD Uqutty.129.1 135 J _ — — 

•Properly. 189.2 136.1 — 

•Managed- Cap.— 119.6 1263. - — 

•lUmged Ace. ...] 124.0 130.8 — 

•Pen. JTop. Cap-- 136^8 14a.l ..... — 

•Am. Prop, Aec-.‘14A2 156.1; — 

•Pen. Man. Cap. . 127 J. 1333: — 

•Fen. Man. Acr_.138.7 146.0. — 

Hearts of Oak Benefit Society 

Enema Boad. Leodea. N.WX WrtT M 

Hearu of Oxk_„ 33.3 35.1 ,, — 

inn Samuel Life Ass. Ltd. 

NLA Twr„ gddtsceiBhe Rd- Cray. BOB 4399 

HillSunFrop Unit. 1442 151.2 — 

Bo. Man. Unit.. 96.3 100.4; ._... — 

Hodge Ufa Assurance Co. Ltd. 
nft-Uft'SL nary seneet, Cardiff. Car. 4»n 
vHadce Bondi— ^59.4 62.6+0.1 — 

•Takeover— ..-.63.8 56.6' +0.2 — 


Imperial Life Ass. Co. of Caaada 

tanpotal. Ufa Rooms. GnOdfera n» 

«GT'MthFdsxrot2249.2 53i +0.4. — 
E*en*GEhfdsept2S.40.7 44.2 -0.1 — 

Tbe Individ ual Life Ins. Oft Ltd. 
112. mo Bread Seme. ftCj. oirta um 
D raw Bead led. Snkn Plaa 

•Me caged UnJta-,96.2 101.3+0.1 


•Property L'niLfl..-9ti^ 104.1+0.1 — ' 
•Equity Unite.— 85.0 89.6' 


•Fixed [nr. Units 99. 1 


•+ 0.2 — 
104.4 + D. 1 - 


InresDnent Annuity LUc Asm. 
ft Dev e r xux Court, w.ca. n-sas ssn 


•lean Equity Fed 
vLtonliqiyM Arr- 
wJuksn Prop. Fund 
•Lktn ifaUfleldi: 
•lien Equity P*tie 
•Lien mplWu 
•Uonlf ion VdPen 1 
•LtonAlJdGtWd 60.7 
•LiouAI'gdCapFdSa.e 


'-r 1.3 - 

■-l.fi — 


96.6 
104.4 

68.6 
7A3 

103.2 — 

69-0 — 

79.3 - 

64.1; *0.3 — 
6131 + 0 . 5 ' — 


Irish Life Assurance Co. Ltd. 

11, FUu&ury Saiuie, ftCl 
Blue Chip UaitFd.63-4 67.7ri>+0.6! 2.80 
PTOpllidd > lestiptl l 146A 163A) , — 

King * Shaxsou Ltd. 

S2, Cornhm. k.c. 3. M«a sen 

Bond Fund. £115.26 — 

Next xubaeripnee day Ocl sl 


Langfaam Life Assurance Co. Ltd. 
MlSdal Use, KuristuySOn, KC2. GlrtS Bdgi 
Midas Bond? 0J96 L01 — 1 — 

Caplrel Accum— 0A6 

•Property Hood— 13CL2 1374 _ . 

Prop .v Uiutfii LI 5.30.9 32.fi — 

Pro pony F-I.L' mu. i30J 1374, — — 


Trt FKjurcm Tiiru. Dneinked daily euw 
5bodan and bo’mUvj U3 autecriefiom 
lir«- KJ !» r Pviekri mn (an- mil per 
agin®. ‘Setaod clue eeeuac nau) u -New 
YCBC, K.T, 


CORAL INDEX 
Close 428-03 


MONTHLY AVERAGES 
OF STOCK INDICES 

— • 5ej!L - Aug. ■ July 


June 


WEEKLY AVERAGES 
OF U.K. INDICES 


63.17 

65.22, 


66.47 

66.9] 


6945 

68.7E 


F.T. Actuaries 

lad. Grp. , 189.® 170.30 174.66 186.45 

NXl-Shara _.... 177.621 179.69 lt&J!2 196.23 
All-Share (851, 178.42' 178-62 134^4 

20-year G art — | 6L66 

Red. Debfi...._. 6aE2; 

Financial TTmmi 
Qorrnnit ?ecm- 63.70: 

Fiaed Interest' H0.O4. 

Industrial OnJ- 417.9 
Gold nines.... 1UM; 

Dealings mini. 63.84", 


Week ro- 


se) -i. 

a- 


It" 


wpu 

14 


sept. 


Financial Times 


MAI' 

£5.60 

422.6; 

154.2 

6.476 


67.56 

68.03 

431.2 

178.3 
7.530 


Hon. tjeoa. _. 
Fixedletemi 
iodu5tr'l Ort 
Gold Mines... 
Uealm^-9 mkc 


64.13 

£4.57 

426.7 

159^ 

6.673 


65.71; 

64.00. 

423.0 

lcc.o 

6a5.il 


63.40; 

6J.B3 

41aF 

153.7 

6.160J 


63.58 

63^7 

408.5 

164J 

6.072 


UiKti 


Indnstrial Ord- 429.4 i2?rhi 
AU-Share. ' 181.43 i22Ui> ,172j& i6tlii 


69.61 
70.42 
464J 

fal-1 ; F-T.-Actnaries 

. _ | lnd. (irouir.. 172.4^- 170.79 167.01 - IS&.75 

Low ! ouiMabaie UW.79 179.24 175.56 174.49 

| AU-5ha 130.16 178.01 174.41 173.50 

4W.3 ;5thi 1 3J-.rear Govt. dl.flE el.47 61.23 6L5* 

Ked. L»el>» *o.52 12.72 60.85; 81.49 


• S Yield % 

Ltfe A Equity Assurance 
Nortkcltffe Honra. Colawe 4«a. Bristol 
bsi 4XB am oran 

•Sel lev 6ept 19. '40.0 42.5 — 

•Sel Hn SepL 19_,56.6 60.0 - 

Life Afisnur. Co. ot Pennsylvania 

rtrt. New Bond St. . NWT DRQ M-4XS QM 

•ACOP Unite. 922 968 

Lloyd's Life Assurance t-**i. 

Ift LeademaH SL. ECSH 7LS. 

L MtUs'QrFdbpftBI a 83469 

London Indemnity A General 

NortbeUfta Herat. Celeron Aw*. BristaL 

BSt 4ZB. 

•Money Uanaxer. -24. 7 26.5 

Do Flexible Fund. ;2E-9 24.2; 

M- and G. Group 

I Onxra. Tower HID. BC3K SBO. 

Squlty Sept 20.... 105.S 109.7 ...... — 

•Family Bd«1976_j 103^ ...... - 

•Do 1977-86. 119.3. — 

Intern Bd*Sept20.85.8 90.2 — 

rvPbl’LPenSeptSI 146.0 150.4 +1.1 — 

Prop Sept£0 130.8 137.4 — 

Ode Manned in* 95.1 100.2; .. .. — 

Magna Assurance Company Ltd. 

IS Cbaavere So-. Uxbridge Mdx. Uxb.rtUQ 

Megae Map’ a Fd., 107.3 — 

Mnfrs. Life luster. Col (UJL) Ltd. 

rianaUfe Hra. SL Geecsefa Way. 

Stevenage. Bern. SGI 1HP Straam sown 
•U anuliIelnvBiliii33.8 35-4. +0.6 — 

Marine Sl Gen. Alntnal Life Ass. Soc. 

1. SL SwtthfiTa Lane. E.C.4. tMfl 83U 
BqmUDnkSeptl0...120.B 123. V — 

Nation life Insurance .Co Ltd. 

Nation Bsc.. ThuUuw. Mdx. oi-977 evu 
•Natioa Prop Bda£l,474 1^52 - J 
Capital Unite 31.164 1^15 t 2 

NCL Pensions United 
lEOnw Com. Doridna. Surrey. fall 

Nfilu.tn:n.L!mU'65.7 69.1; — 

Nriax iJapitai 57.2 60.2! — 

Next wbscrtptlea day OcL 2S, 

Norwich Union insurance Group 

P.O. Box «. -Norwich. NOH-88A 

WhUnU5epLl8* 134.1 — 

Oaklife Assurance Ltd. 

l-ft Hart** Street. WIN IDA Urta mi 
OalcIifoMan.F.l^. 97.5 102.6 -0.6 — 


Oh) Broad Street Secs. Assur. D4. 
39. Kins Street. LeBdtnx. EX^l- fltrtfl Bln 
•Mer.l nr.Mao Bd 110.8 -0.4 — 

*5Jur.Inu.FrvBd. 142.-t __ 

•Sqolty Bond. 65.0 +2.0 — 

•Prop. l^*n» 134.9 ..... 


Phoenix Assurance Co. Ltd. 

+3 KfaK vnman. sl EC 4P 4BB oi-etassn 
•ft tTj Aw'd Bond L96.3 101.4 — 

Prop. Equity A Life Assce. Co. 

119. Crawford Street, win l*S. tun osar 
• Itotn Silk Prop Bd, 1&2.0 - 

vPd. Sur. .Mae.— 101.3 
•C'p.BaijVcric-Bd 100 ” _ 


Property GrowUi Assur. Co. Lift 
tft Brens Street, WA. U-4M 4171 


Prt^ertylir’tb.. 

•Agriculuira) 

•Abbey Nat. PG_ 

•sSronMy Inv— ..’ 

Korirti Annuity.. 

Itmnt'1 Ann'tty., 

Next vaL OcL ft •Nov j. 

Prudential Pensions Uatited 


169.0 

716.0 

332.0 
53.4 

131.0 

122.0 


Hotborn Bare EC1N 2NU. 

Eq Lilly FtLaepi. IS £ 16.8 J 
Fired Inu S#pt.W.£ lO.fcS 
Fttifri j-Gil oer*. Is £ 17.0 1 
Reliance Mutual 

fnoandM WtHUa. &*bl 
lt*l. Prop. kiHui... * is 5. j 

rtoyal Insurance tiro op 


41-4TO s-b 

17-52 - 

10.86 -.... - 

17.64 ... - - 


wn aai 

- 2.0 - . 


1 yield % 

Save & Prosper Group 

• tiL s. 8 wee a bnwum -; CJL 568 1711 

•Bal'nedluv Bd_ 96.9 102.1 : __ 

•Equity Bonds.... 87.4 92.1 -0.2! — 

Kqoity PenxlonFd 97 JJ 1U2.2 +0.1 — 

**Alrol Bonds—.. 24.4 2SJB, _ . . 

•“Propety Fda... 117.1 X23.C i _ ' 

•“Pr-pPnsPd — 101 2 107.2J — 

•Price oo Sene 2ft -Sent 17. M *Strt, ft 
Savegnvd Assurance iJitimi 
fau OotoL fatenleU. flaw ptraddxm 
•Investment Fnd 101.fi 107,0) ; 

Schroder Assurance LtiL 
Uftszso. Hoibara wcierPB. itxt wi 

*PUixibleFd3Qpt27 96.0 101.$ 


SeoL Widows’ Fnd. & Life Assu Soe. 

• 8l AndreWe So— SfatenB mb nrn 
•lnvestr Fly bepfi 233.3 258.0 I — 


Sun Life of fansd^ (ILK.) Ltd. 

L ft 4 CtKftnpur Sl SWir ffift wfitlfl 

Maple .Leaf SeptlS' 139 2 ; ) — 

target Life Assurance Cow 14ft 

rantet House, Ga teh onse Rd- Aylesbury, 
Bnck x. irirxlwn t area Su£ 

SSangd.BondAdd.963 102J2 i _ 

Prop Hond Accum 137.Q ; 

Prop Bond Invemi 126.0 ~ ! 

KetPlanCepPeo-.. 65.7 69.6 + l7fi — 

ItelPhnAcc PSa-. 68.0 72.1 +l.fi — 


The Trident Insurance Co. fid 
Nil t. KingBvray, W.CLft OftSfa arte. 
Trident Man. Fd. 95.0 lOO.o TT^ _ 

Trident GurMnFd 95.0 100JI 1 _ 

Trident PropKnitd- 95.0 100.0 i 

Trident EqurtyFd.' 95 J) 100.0 — ' 

TridentHghlldFd 95.0 100. □ _ 


rrident: Investors Life Assuranee 

Uariowa Sae« UoytTa ftvft. BCSM «r» 
tun un 

•TridentFdSepta, 164.0 173.0 I— 7 — 


ryndali Assurance uhi, 

ift Conynse Road, Bristeft 


•Bond Fd. depL.19 
•Lquiry Fd.sieptlS 
• Prop. Fd s>«pt. 19 
•Do. Pen. Sept. 13 
•G'tt'dBd. Septl9 
Petf. Bd. Sept. 19. 
•i-wav PtLSepL.lfi' 
•1>»- FensSept. 19 
■way Ini. SepL 19 


116.4 

152.0 

140.0 

151.4 

108.4 
94.6 

132.8 

142.4 
US$2.93 


COT 32341 


-U'seaaln sejns ... 33.8 97.0 


Next sntt. day Ore. 17. 
Tyndall Pensions LM- 
ii*. Uanynxe Head. nr*vr«*i 
l‘erl*enFlan SeptJ 77.0 

PaFd 85 104.8 

Kqty lieur<lSept5 1 13.6 

Band PenFd rwnt! 101.2 

rrop.P«>Fii Sept! 100.8 

Next nt • OH l 


“Oct ft 


am sm 




Vavasseur Life Assurance lm. 

Uariowe H so.. Uejale Are. BCa urt S4flfl 

rmal Cjrovrtli FJ...94A 99^ ( — 


Welfare Insurance Company Ltd. 

The Leas. KeftMou, Km tnav S733S 


txempt Fle-t- fa. 
fvfinni Prop. Fd. 

fc.ipL. lnv. TiJ. Fri 

•Flpxilile Fund-. 
•Inv’tm’t 1>n~ Fn. 
•Miwey mater Fd 
Pruperrv Fund.. 


9B3 

117.9 

95.7 

93.8 

101.3 
103.2 

124.4 


vl.ft ~ 
-1.5' — 
+ 2.2! — 


Windsor Life Asscft Co. i-w 1 
t. Bren Streec wireuec. Cri, iraaa 

Liielntpaturnlan-. 46.5 48.9 — 

F-Kain- .-Wdlirth +4.U Bi '”' 
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Th® &S?”* aarsiculan given in compliance with the Regulations of die Council of The Stock Exchange for the purpose of giving information to the public with regard to Genera! Electric Q****”* arrf^nfi^^ha^Hnr m ,,u -i, 

re2o D K? C “ :rS of - Generai Electric Overseas Capital Corporation and of General Electric Company collectively and individually accept full responsibrlsy for the accuracy of the information given herein with » their respective companies antt .confirm* «ng made all 

e pCUiri«. that to the best of their knowledge and belief there are no ether facts the omission of which would make any satement herein misleading, ' . : . >h ' chn - Common Stock of General Electric Commnv -m 

ppheanon has been made to the Council of The Stock Exchange For the £3,600.000 54 per cent. Sterllng/Dollar Convertible Guaranteed Loan Stock 1985/93 of General Electric Overseas Caphal Corporation and the shares pa y 

oe admitted to the Official Lis:. 

£3,600,000 

5i percent. Sterling/Dollar Convertible Guaranteed Loan Stock 1985/93 

of 

General Electric Overseas Capital 



(a subsidiary, incorporated with limited liability in the State of New York, U.S. A., of General Electric Company) 
(Convertiblejon or after 1st October, 1976, into shares of Common Stock of Generai Electric Company) 


Payment of principal, premium, if any, and interest unconditionally guaranteed by 

General Electric 

(Incorporated with limited liability in the State of New York, US. A.) 



PLACING PRICE £100 PER CENT, 
payable in full on acceptance — 

All references herein to dollars ($) are to United^States dollars. * 


The Stock may be converted on or after 1st October. 1976. at the option of the holder, in any amount being £100 nominal of Stock (or 
a multiple thereof) into shares, par value S2.50 each, of Common Stock of General Electric Company at the rate (subject to adjustment 
in certain events) of 3.2925 shares of Common Stock for every £100 nominal of Stock (equivalent, at $2.42 per £1. to a conversion price 
of S73.50 per share). On conversion a cash payment may be necessary ( a ) to cover any variation from S2.42 per £1 in the sterling/dollar 
race of exchange and/or (b) to comply with United Kingdom Exchange Control regulations. Full details are set out under the heading 
“ Procedure for Conversion " herein. _ _ _ . , , _ . . ., , 

General Electric Company, U.SJL is not connected with the English company. The General Electric Company Limited. 


The Common Stock of Generai Electric Company is listed on the New York Stock Exchange and the Boston Stock Exchange. The dosing 
price of the Common Stock on the New York Stock Exchange on 26th September, 1973 was S64f per share. 

The Stock has not been registered under the United States Securities Act of 1933 and b not bang offered or sold in the United States of 
America (including its territories, its possessions -and all areas, subject to its jurisdiction), or to nationals, citizens or residents thereof 
or to residents of Canada. 


The Stock has been subscribed and will be placed by 7 

White, Weld & Go. Limited 


BROKERS 

Hoare & Co. Govett Limited, 

Atlas House. 1 King Street. London EC2V 8DU 
and The Stock Exchange 

TRUSTEES FOR THE HOLDERS OF THE STOCK 
Commercial Union Assurance Company Limited, 

St. Helen's. I Undershaft. London EC3P 3DQ 

REGISTRARS FOR THE STOCK 
National Westminster Bank Limited, 

Registrar's Department. 326 High Hotbom, London WCIV 7QA 


LEGAL ADVISERS 

To General Electric Overseas Capital Corporation and 
General Electric Company : — 

Slaughter and May, 

35 Basinghail Street, London EC2V 5DB 
and 

Walter A. Schlotterbeck, 

Vice President and Corporate Counsel, 

General Electric Company, 

570 Lexington Avenue. New York. N.Y. 10022 


To White, Weld A Co. Limited ? — 

Linklaters & Paines, 

Barrington House, 59/67 Gresham Street, London EC2V 7JA 
and 

Shearman it Sterling 

53 Wall Street. New York, N.Y. 10005 

To the Trustees : — 

Alien & Overy, 

9 Cheapside, London ECZV 6AD 
and 

Shearman & Sterling, ' 

53 Wall Street. New York. N.Y. 10005 


AUDITORS 

Peat, Marwick, Mitchell & Co, 
Certified Public Accountants, 

345 Park Avenue. New York. N.Y. 10022 


CONVERSION AGENT 
White, Weld & Co. Limited, 

122 Leaden hail S tr ee t , London EC3V 4QH 


\ < 
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PARTICULARS OF THE £3,600,000 5* PER CENT. 
STERLING/DOLLAR CONVERTIBLE GUARANTEED LOAN STOCK 1985/93 
OF GENERAL ELECTRIC OVERSEAS CAPITAL CORPORATION 

The £3.600.000 5:; per cent. Sterling. Dollar Convertible Guaranteed Loan Stock 1985:93 (the “ Stock **1 
was created by Resolutions of the Board of Directors of General Electric Overseas Capital Corporation 
f Overseas ”> and Is constituted bv a Trust Deed dated 27th September. 1973. to which the guarantor. 
General Electric Company (the ’■ Guarantor ’’>. Is a party. Id favour of Commercial Union Assurance Company 
Limited as Trustees. The Trust Deed includes provisions of which the following is a summary: — 

1. Status of the Stock 

The Stock constitutes an unconditional unsecured obligation of Overseas. 

2. Guarantee 

The Guarantor unconditionally guarantees the due and punctual payment of the principal of. premium, if 
any. and Interest on the Stock when and as the same shall become doe and payable, whether by declaration or 
otherwise. 

3. Conversion 

i A> The Stock may be converted at the notion of the holder (subject to any cash payment repaired 
under “Procedure far Conversion 1 ' below* in amounts and multiples of £100. Into shares, par value 12.50 
each, of Common Stock of the Guarantor r Common Stock "> at the rale (the Conversion Rase ") 
or 3-292S shares of Common Stock for every £100 nominal of Stock, equivalent, at $2,42 per 
£1. to a conversion price (the “Conversion Price"! Of S73.SO oer snare. The Conversion Rate 
and the Conversion Prlee are dellned In the Trust Deed and are subject to adlustmeoi as mentioned 
below. The right of conversion may be exercised on or after 1st October. 1976. until the close of 
business on the seventh day before the Stock Is due to be redeemed at maturity on 30th September. 1993, 
or is otherwise due to be redeemed. 

The method of effecting conversion, which Is designed to ensure comp llaocs with United 
Kingdom Exchange Control regulations far the time being in force, is set oat under " Procedure for 
Conversion “ below. The Conversion Agent will Initially be Whit*. Weld A Co. Limited C White. Weld '*]. 

(NOTE. — II on a conversion the cost of purchasing 3242 In the appropriate currency market Is 
below or above £10(1. the Stockholder will be entitled to receive or o bi l e a d to make a- payment equal to 
the difference In cost per £100 Slack converted, the payment to bo received by the Stockholder If the cost 
Is less and to be made bv the Stockholder K the cost is mare. Under current Exchange Control regu lati ons, 
purchases of United States dollars on behalf of residents of the United Kingdom (or other residents of the 
Scheduled Territories as defined under ■* United Kingdom Exchange Control “ baiow* most he made In 
the investment currency markw. currently at a greater cost than would be the case In the affcctal marker.* 

iC; Interest on Stock contorted Will cease to accrue for the converting Stockholder as from the last 
Interest payment date preceding the day following the conversion date. Common Stock arising from conversion 
will rank for all dividends declared In resoect of such Common Stock bv reference only to record dates after the 
conversion date and will otherwise rank pari passu with the remaining Common Stock In issue at the conversion 
date. 

fDi No fraction of a share of Common Stock will be Issued but a payment In dollars will be made 
by the Guarantor to White. Weld for the account of the converting stockholder entitled thereto, based on 
the dosing price per share on the New York Stock Exchange on the last dealing day preceding tho conversion 
date. 

(El The Conversion Rate and Conversion Price are subject to adjustment upon certain events. Including 
the Issue of Common Stock as a dividend or for a cash consideration less than the Conversion Price then In 
effect no the extent not offset fry prior issues for a cash consideration higher than the Conversion Price), and 
subdivisions, combinations or reclassifications of such Common Stock. No adjustment will be reouired to be 
made In the Conversion Rate until the cumulative effec t of all relevant events prior to soch adjustment <s 
such that the amount ol the adiustmem is at least 1.5 per cent, (equivalent at the initial Conversion Prlee 
to SI. 10 par snare* of the Conversion Rate then in force. No adjust m en t will be required to be made as a 
result of the issue of Common Stock: — 

(ii upon conversion of the Stock, the 41* per cent. Convertible Guaranteed Debentures due 1987 of 
Overseas cr tho 4U per cent. Guaranteed Bonds due 1985 of Overseas. 

ii» pursuant to any present or future, stock option plan, stock purchase Plan, or other benefit plan 
for employees of the Guarantor and Its subsidiaries. 

(Ill* to acquire going concern businesses, whether bv merger, consolidation or other combination, or 
purchase of share capital or assets, or 

flvj ueon exercise of any conversion, subscription or option rights Issued under (m* above. 

The Guarantor reserves the right to make such reductions In the Conversion Price and corresponding 
increases in the Conversion Rate, in addition to those required by the foregoing provisions, as the Guarantor 
In Its discretion shall determine to be advisable in order that certain stock re la t e d distributions hereafter made 
by the Guarantor to its stockholders shall not be taxable. 

The Issue of Common Stock at less or more than the then market price will not per se affect the 
Conversion Rate or the Conversion Price. 

IF) The Trust Deed contains other provisions for the protection of the conversion rights, 
d. Interest 

The Stock will carry Interest at the rate of 5*; per cent, per annum (less any taxation other than United 
States taxation applicable thereto which Is required to be deducted at sourcei payable bv equal half-yearly 
instalments on 31 st March and 30th September but se that the first payment of Inter es t will be made 
on 31st March 1974 and will amount to £2.70 Hess United Kingdom tax applicable thereto) per £ioo nominal 
of Stock. 

3 . Redemption and Purchase 

(A) II at any time before 1 st October. 1B8S. at least 79 per cent, of the original amount of the Stock 
Shah have been converted. Overseas will be entitled, on oivlno not less than 60 davs’ notice in writing, 
to redeem the whole (but not oar onlvi ol the balance of the Stock at £l05ii per cent, (tesether with accrued 
Interest) and The right to deliver a conversion notice in respect ol such Stock will cease at the close of business 
on the seventh day prior to that on which the first-mentioned notice expires. 

«Bt Overseas will be entitled on or a: any time after 1st October. 1 995. on giving not less than 
BO days* notice in writing. to redeem the whole or any part (to he selected by drawings or. at the option 
rr overseas, pro rata to noldings) of the Slock at the tallowing prices (together with accrued Interest) and 
me riant to delivrr a conversion notice in respect of the Stock so to be redeemed Will cease at the dose 
of business on the seventh day Drier to that on which tlM first-mentioned notice expires: — 

Twelve months Redemption Twelve months Redemption 


beginning 1st October In . Price 

1985 £105 J“i 

1996 £1045% 

1987 £10*.% 

1988 £1 031% 


beginning 1st October In Price 

1989 £1021% 

1990 £1012% 

1991 £101 % 

1992 par 


anv security Issued by wav of exchange shall (Inter al*a) be: — 

1 1 ana interest in London; 
redemption interest and conversion rights: 


rci The Guarantor or any ol Its subsidiaries mar at any time purchase Stock In the market at anv price; 
nr hv tender (available to all Stockholders alike) at any price; or by private treaty at ■ Pffc* (inclusive of 
_ r. nrd interest but not expenses) not exceeding 1 0 oe- cent, above the mtadre market Quotation of the Stork 
jTjiotvt, bv the Daily Official List of The Stock Exchange 00 the business day preceding such purchase but 
not otherwise. 

mi The Stock, unless previously purchased or redeemed or converted in accordance with these previsions, 

[I be repaid at par 1 together with accrued Interest- on 30th September. 1933. 

' n ctnrk purchased bv the Guarantor or anv or Ha subsidiaries or redeemed or converted shall net be 
a table for rff-MW and. not cancelled on purchase, snail carry no conversion rights Or rights w«h respect 

fa inertings of Siocfcholdflrs, 

.it Overseas and the Guarantor may at anv time br giving not less ihan six months* notice In wrhlos 
J riUishni Iters make arrangements <a> for the Guarantor to be substituted as principal debtor for and to 
13 sl S5- S k?f of the obligations ol Overseas with resoect to the Stock or (b> requiring me Stockholders to 
assume “ holdlr.os of Stock for eauivalent holdings cf a like security of the Guarantor or (ci requiring 
r S h cSScfialdcrs « exchange ino.ir holdings cf Stock for eauivalent holdings of a like security or any other 
subsidiary of the Guarantor. 

_ ,«] in me ease o? anv arrangement under ia< or (bi above cither (u tho Trustee* shall 

_ . opinion o* a Ann of U.S. lawyers ut-tfaciarv to the Trustees to the effect that such 

be lurnisned w in *■ United State* tax laws then In effect have any adverse effect on the Allen Stock- 

arransemCTi w»ii Trust Sccdi Or (.■> ;h« Guarantor shall by a trust deed satisfactory to the Trustee* 

holders i jai > „ Ai l(n Stockholder aua-nst all such adverse effects: <2> In the case or any arrangement 

agree -he are satisfied tha; such arrangement is not materially prejudicial to the interests 

0 T?hV ‘si«Sh&£: and .3* anv security issued 

ml premium (if an* 

Slntu-Ji w*** 1 th* Stock as. regards rederr. ... ... .... 

.i* 'rS on the same stock exchanges as those an which the Stock is for the time being listed: and 
..nrafiditiortxltv guaranteed as to payment of onncipal. premium, if any. ahd interest br the 
Guarantor unless » is a sccuntr 0 ! ihe Guarantor. 

1 1 , in such even: the tiB** M deliver 4 tonvsrs.on natcc shall be suspended during the seven days prior 
.... J utoih the said notice expires and Overseas snail be released anp discharged from all its obligations 
ta Of :"c Stock a-*d under the Trust Deed 

" of (merest op the Slock in the United States of America 

LJSiant interest payment's 0 * ta* Stock a.* n~i sublet 1 to any withholding of United States Income 
- ininect of carmen's tj oersen* who or- not o*i 2 “rt or residents of Hie United States, so long is. for 
*“ period ona-.-to w-lh t»o dose c» -ne taxable year at Overseas preceding the payment. Overseas 

tn- ,hr« re ■ pcr tcn; , c i ,. s income from sources w.;h!n the United States- If a United States 

bo tax shall became deduct tie from ar*\ ."ten? -it payments to anv Alien Stockholder Orarseas shall 
**• wee* a* hereinafter provided and sublet: :o certain addit-onii limitations and exceptions described in the 1 


Trust Deed* pay such sum* by way of additional Interest on his Stock aa would result In soch. Alton Stock- 
holder receiving die same amount of Hi ceres t as he would have received If there had been do aaeh withholding 

IJT- 

lf a* the result of any change In or amendment 10 the laws , of the United States or anv political 
subdivision thereof or tho internal Revenue Service practice or anv tax treaties to which the United States 
is a party such additional Interest shati become payable, at any time after such cimmc m* amendment Overseas 
may give not less than So days* wrtaen notice to the Stockholders to the efle« that attw- the expiry of such 
notice the Allen Stockholders shall bear the burden of such withholding tax.. Provided that any AHenStoek- 
hoider shall be entitled, at any time within 45 (toys after such notice Is glveo -to give ^notice » Ow™ 
requiring the whole or part of hi* Stock to be redeemed at par plus accrued In tere st °° 
expiry of the notice by Overseas. If the notice Is given by Oversea* prior to lst Octo&er. 1976 the conversion 
rights attached to the Stock tiiaH become exercisable at .any time after the date rt notire. Overaeas 
shall be entitled and bound to regard amr Stockholder a rMrtstered £“£2 

of America. Its territories and possessions as an Allen Stockholder until toe contrary Shan oe snown to oie 
satisfaction of Overseas. 

The Trust Deed contains certain covenants by the Guarantor Including the ... ^ 

(A) So long as Overseas Is obligated with respect to any part. <*. the Stock, toe^arantor will procure that 
Overseas will remain under the control (as defined la the Trust Deed* o< .^ f ^ i “y* nta C- ol .r- 
<B) If It shall be proposed to place Overseas Into liquidation before 1st Qotnber. tgB5 for wnatever 
cause or reason, the Guarantor shall prior to the dale Of the cmnmen cemm tt of toe Jloul da tion pro a xe 
that the provisions of paragraph 5 (FI above shall have bccnoutlnto effect. In theirvert of Orerwas 
being placed Into liquidation on or after 1st October, 1885 thg*. upless «TiCh prerigo»*s a hall have 
been put into effect, the Stock shall be deemed to have been tor red emption u n der | the tenw .o f 

paragraph 5 lB> above at the ernnmeneemem of the liquidation (and Ovei^sahxl Itorth w jthg N e 
accordingly) and at the expiry of the period of six months from s uch .d ate the Stock shall b e redeemed 
at whichever of toe prices set out In paragraph 5 (9* above is appropriate to toe date of commenrornent 
of the liquidation i together with accrued interest.. The ri ght t o deliver a conversion notig In resoect of 
the Stock shall cease « the dose of business on the seventh day prior to that on which the said six 

(Q 'nle "Guarantor* 1 ' wfl^tS? 1 Its best endeavours to effeo anv neewsary registration under United Srates Jaws 
of the Common Stock deliverable on conversion of the Stock and to procu re that sudi co mmon .Stock 
be listed on the same stock exchanges as those on which toe Common Stock Is tor the time being listed. 
The Trust Deed does not coma In any restrictions In respect of the disposal or charging of assets or 
borrowing of Overseas or of the Guarantor. 

B. Mriillfirillrm of Rights 

The provisions of the Trust Deed and the rights of the Stockholders are subject to m odification^ or 
compromise by an Extraordinary Resolution of the Stockholders as provided in the Trust De«l- addition 
the Trustees mav. without the consent of the Stockholders, concur with Overseas arid the Guarantor in 
making any modification to the Trust Deed provided that the Trustees are satisfied that the interests or the 
Stockholders will not be materially prejudiced thereby. 

B ' TS"5tock will be registered and transferable in amoonts and- multiples of £ 100 . 

10. Indemnification 

The Trust Deed contains provisions for toe Indemnification of the Trustees and their relief from responsibility 
to the exten t therein provided. 

The Trust Deed is governed by and construed In accordance with the laws of England. 

PROCEDURE FOR CONVERSION _ 

(NOTE. — If on a conversion the cost ot purchasing £242 la the appropriate currency market ts 
below or above £ 100 , the Stockholder will bo entitled to receive or obliged to mafco a payment equal to 
the difference in cost par £100 Stock converted, toe payment ts be received bv the Stockholder If the cost 
Is less and to be made by the Stockholder if the cost Is more. Under currant Exchange Control regulations, 
porebasos ol United States dollars on behalf of residents of the United Klngdana (or other res ide nts of the 
Scheduled Territories as defined under “ United Kingdom Exchange Control " below) most be made in 
the I n v es tm e nt currency market, c or ruut fy at « greater cost toon would bo ton casa In toe official market.* . 

Tho Trust Deed contains. Inter alia, the following provisions In relation to conversions of the 
Stock: — 

vAj Tne Conversion Agent will initially .be WDlie. Weld, presently of 122. Loadenhal! Street. 
London. EC3V 4QH. Conversion Notices will be made available by White. Weld on and after 1st July, 
1976. Save as Indicated below. Whlto. Weld will aa as agent tor the Guarantor. 

(B> Conversion mav only be effected br lodging (in accordance with United Kingdom Exchange 
Control regulations*) with White, weld a duly commoted Conversion Nolle* accompanied by the relative 
Stock Certificates-. The Conversion Notice will, in tar alia, authorise White. Weld to effect, lor the account 
of tbe Stockholder, the currency transaction necessary to enable conversion to take place, and Whits, Weld 
will effect such transaction as soon as reasonably practicable after doe lodgment of the Conversion 
Notice. 

(•NOTE. — See ** United Kingdom Exchange Control " below.) 

(C> (■) White. Weld trill acquire, for toe account of the Stockholder. S242. eligible In accordance 
with United Kingdom Exchange Control regulations tor Investment In Common stock, tar each £100 
Stock converted, increased by the amount of anv taxes panfirie under (El below but after deducting anv 
payment lo dollars to which too Stockholder may be entitled In resoect of any fraction ol a share of 
Common Stock arising on conversion (the “ Requisite Amount "i. and will credit or debit an account . 
opened In tbe Stockholder's name with an amount equal to the dKfareoce between £100 for each £100 
Slock converted and the sterling cost (including reasonable banking chergni of tbe purchase of tne 
Requisite Amount. . ■ 

(Hi As an alternative a Stockholder who already holds U3. dollars eligible ‘ in accordance 
with United Kingdom Exchange Control regulations tor investment In Common stock may arrange 
tar such U.S. dollars up to the Requisite Amount to be made available to White. Weld together 
with any evidence reouired by White. Weld that the dollars are SO eligible. White. Wald will then credit 
the account or the Stockholder at the rate of £100 for each £100 stock converted. To the extent 
that toe U.S. dollars so made available may be Jest than the Requisite Amount, the Stockholder will 
be credited pro rata to the Requisite Amount lor each £100 Stock Converted and (tie balance will be 
dealt with under -l> above. 

<DI 0) if In consequence of the requisite currency transactions any sum Is due to White. Weld 
by the Stockholder. White. Weld will demand payment of tho sum due and. If such sum » not Pfcd 
within . days after demand. White. Wefaf may at its safe discretion sell all* or part of the Common Stock 
mued under the relevant Conversion Notice, convert tho not proceeds, of safe into sterling and after' 
satisfying the sum due pav any balance to the Stockholder or his agent tin accordance with and subject 
to United Kingdom Exchange Control regulations!. 

fiil If it* consequence of the requisite currency transactions any sum is due by White. Weld 
to the Stockholder. White. Weld wHI pay such sum <o the Stockholder or h«s agent (In accordance with 
and sublect to United Kingdom Exchange Control regulations) within 14 davs alter the conversion date. 

(El Within 14 days after the conversion data the Guarantor will furnish the requisite Common 
Stock i n comlflerailpn of tho surrender of the Stock converted find will arrange (through White. Wdd) 
for the delivery in London of certificate**! tor the requisite Common stock in aecordanco with the 
Stockholder s Instructions but subject to United Kingdom Exchange Control regulations- The Stockholder 
shall be responsible for any taxes <i) Payable In the U.&A. II the Common stock issued on conversion is to 
be issued m the name of some other person and III} payable In any otnrr Jurisdiction. 

. The conversion date will be tne dale of. due lodgment of too Conversion Notice with white, 

Weld if made before 3 P.m. or otherwise toe next business day In London following such lodgment. ” 

iG* Notwithstanding the. foregoing ail conversions shall in any event be made In compliance with United 
Kingdom Exchange Control regulations tar the time using in force and lodgment of a Conversion Notice shall ■ 
not be treated aa having bom duly made If the Stockholder has In any respect railed ta comply therewith. 

It shall bathe responsibility pf the converting Stockholder to Obtain any necessary Governmental approval 
applicable to him in any other territory e.g. ms country ot residence. 

UNITED KINGDOM EXCHANGE CONTROL 

The Scheduled Territories at present comprise the United Kingdom, the Channel Islands, the t»ie of 
Man. the Republic ot Ireland and Gibraltar. Authorised Depositaries art" listed In the current Issue of toe 
Bank of England's Notice EC 1 (as amenoed) and include banks and stockbrokers In, and solicitors promising 
in. toe United Kingdom and the ChaoneT Islands. 

Under current United Kingdom - Exchange Control regulations ?— 

(i) Conversion Notices must Be lodged through an Authorised Depositary. Delivery ot certificate's) tar 
Common Stack following a conversion of Stack, and anv payment due to the Stockholder on sueh " 
conversion, will be made to the Authorised Depositary effecting lodgment. 

Cl) A purchase of U.S. dollars on behaK of a resident of the United Kingdom, or within the United 
Kingdom on behalf of a resident ot too Scheduled Territories ocher tnsn toe United Kingdom, has 
to be made through the Investment currency market- At present such U.S. dollars cost more than 
those purchased at the rate Of exchange ruling in toe official market. It is necessary ter the 
excess cost to be borne by a converting Stockholder m respect of toe Common Stock to fie acquired 
by him through tne exercise of his conversion rights. As an alternative to toe above, a Stockholder 
woo holds U.S. dollars eligible tar the purchase of foreign currency securities may . arrange for 
such U.S. dollars to be made available to White. Weld together with a certificate from an 
Authorised Depositary that the U.S. dollars arc SO eligible, 
liii) As regards stockholders not resident In the Scheduled Territories, the requisite United Scams 
dollars can be purchased In toe official market.. U.S, dollars provided bv a non-resident Stockholder 
need not be designated as eligible tor investment In foreign currency securities 
iiv] The Slock may be acquired and disposed at by persons, whether or not resident in the Scheduled 


Territories, on the basis that It. Is _a sterling swmrrtv. The current regulations applicable »» 
contained in toe current Issue to the Bank of EngUncTs Notice EC B (as amended). 

Cr) Tbe Common Stock Is • foreign currency security. The current regulations applicable are coaulme 
in tire current Issue of the Bar* to England's Notice EC 7 (as amended). As regards resident* or 
the Scheduled Territories, the certificated Issued on conversion of Stock must bq delivered ta ate 
held fry aa Authorised Deposltarv or to Bis order, lo the case of persons not resident in tbf 
Scheduled Territories, certificates may be de l i ve red outside the scheduled Territories to or for tie 
account to such persona without restrictions. 

UNITS) KINGDOM CAPITAL GAINS TAX 

Overseas has been advised that, on tbe basis to the present legislation applicable to the taxation » 
capital gains, the exercise to the conversion rights mentioned above will he regarded aa an exchange to u 
original holding tor a new boldine wrttuln the provisions to paragraphs 4 and G to Sdiedule 7 to the Financt 
Act 1965. Further, any net sum p rovide d by any stockholder to enable conversion to be effected mil bi 
regarded es expenditure Incurred In tbe acqolsltioo of the original bolding, and any net sum repaid «o sad 
Stockholder wm be regarded as the p i o c mda to a disposal to aa Interest In the original holding. 

GENERAL ELECTRIC OVERSEAS CAPITAL CORPORATION 

General Electric Overseas Capital Corporation (herein sometimes called ~ Overseas "l was incorporate 
in the State of New York under the New York Business Corporation Law on 17th November. 196S. It 
principal place of business, registered office and transfer office are 1 River Road. Schenectady. New Yor 
1234S. Exe cu t i ve off i ce s ere maintained at 570 Lexington Avenue. New York. N.Y. 10022. It 1* a wholly 
owned affiliate- CLe. subsidiary) of General Electric Company, a New York corporation. 

. Overseas primarily assists in financing tbe capital r e qui remen ts of foreran companies in which Genera 
Electric has an equity interest. Daring the last two years. Overseas has also commenced financing certali 
foreign customer purchasm of General Electric Company products. 

For information on investments to Overseas see notes 4. 5 and 6 fn Nous to Financial Statements o 
Overseas. Nearly all to Overseas* outstanding loans and investments have been In or to companies locate. 
In Canada or Wasters Europe. Overseas has sought to -obtain fends lor financing the foregoing purposes frorr 
sources other than nationals or residents to the United States, Its territories and pamseasioas or Canadlsi 
persons. However, there may be a continuing need for additional funds for Overseas* operations and Oversea- 
or General Electric may provide them from tbeir own reso u rces as well as other sources. 

GENERAL BJECTRIC COMPANY 

General Electric Company was incorporated on 15th April. 1892 In the State of New York. Its nrincina 
place of business and registered office are at 1 River Road. Schenectady. New York 12345. Executive once 
are maintained at 570 Lexington Avenue. Now York. N.Y. 10022. As used herein, the term "Company 
aod "General Electric" refer to General Electric Company and Ha consolidated affiliates unless the conto* 
Indicates otherwise. General Electric Is not connected with the English company. The General Electric Compan- 
L untied. 

General Electric, from the time of Its Incorpor a tion lo 1892. has been prwnarWv engaged In deveta toPfl 
manufacturing and marketing a vride variety of products used In the generation, transmission, [Jlsn-t»utt0P 
control and utilization to electricity and related technotopies. Tbe Company Is generally regarded as tn- 
largest and one to the most diversified producers to electrical equipment, although its relative position as n 
individual products varies considerably. ... 

PURPOSE OF ISSUE 

Tbe net pr o cee d s to be received from the lasnc to the Stock, estimated at £3.500.000 after payment o 
expenses related to the Issue, will be made available towards repayment to bank loans Incurred by Genera 
Electric In connection with its acquisition to apprasclmatefy 49% to the Issued share capital to Allen Wes 
and Company Limited, a United Kingdom company en ga g ed in the manufacture and sale ot electrical mou 
control gear. 

CAPITALIZATION OF OVERSEAS 

The capitalization ot Overseas ‘as ot 30th Jape. 1973 (unaudited), after giving 
to the Stock, is as follows: 

Long-term Guaranteed borrowings U> 

4i*% Convertible Guaranteed Debentures due 1987 <b> --= _j 

4^ Jii Guaranteed Boms due 1985 to ; 

Dutch Guiltier Notes due 1975 

Italian Lira Note due 1976 

§■ 1 % Swiss Franc Bonds due 1 993 — 

Swiss Franc bank loan due 1978 — 

?-*j% Notes due 1976 

5 't% Sterling; Dollar Convertible Guaranteed Loan Stack 1985(93 (now being issued* 


effect to tbe l»< 

(AfflOOnUlo 

thousands} 

SSfl.OOO 
49.990 
21.960(d) 
9,379*0' 
19,5 60(d) 
18300(d) 
10.000 
8.BS6(d> 


Total looff-tcrm borrowings 


Share owner's equity 

Common Stock, (authorized 

Paid-In surplus — 

Retained earirinus <«; 

Total equity . ., 

Total capitalization 


■nd Issued 1.000 shares without par vatae) ..mTS 


3166.045 


1XOO 

42.97* 

20.007 

55.986 

S25Qi051 


*28 i' * in . rl 0 . 0 * - - 1973 3 SZ0A million due within one year end other borrowings e 

Aim'wL 1«-3 “?*««» w** alrHne financing. At the end o 

M 7 * tniiir™? q® a B *J f4h , borrowing*. (Including the current portion to lons-iomi debt) ** 

(bi Convertible until maturity Into Common Stock or General -Electric. 

(cm 19 £ a ‘J 10 Coraim» suck of General Electric- 

current on^Otb June* 1973 . 5 2-46 p * r * Aa0BST * ocher appropriate exchange rata 

en l TLw*L2S ,t l! 3 TB7 ? Orisrseas bad net earnings si' 51 .988,000, 

' /CAPITALIZATION OF GENERAL ELECTRIC 

as adj uk^ alnllawa ■* 1973 omandltetiA 

. . ' tAmouutstg 

Long-term borrowings (a) nHIloo*) 

General. Bactrie Company 

3*1% Debenture* dim 1978 , 

Debentures due 1979 - 

S*j% notes due 1991 . ....... - 

Debentures dire 1992 -. 

7h*L Debentures due 199$ — — ... — 

General Electric prersaas Capital Corporation Z.'J ~ TL' 

Other long-term borrowings CO 


T Total 7 '. long'' term borravrtn’os ^ i. _ , 

Interest of Other share owners m equity Of affiliates 

Share owners’ equity ' ' ' ‘ 

Preferred start rti par value: 2.000.000 shares 'autherlred: none hsuetn 
Commm^ 5teck - (S2J50 par value! 21 0.000.000 shares authorized: 185,402.633 

Amounts received for Common ’stack' in' excel*' to Var’ vatae'. ^ U 

Retained earnings • » ; — 


S MJ 

125.0 
1 1 2-3 
163 J 

200.0 _ 

186.0 <M 

59*4 



Lesai Common Stock heid ln treasury <d» — _ _ _ 

Total share .owners’ equity 

, Total CaPitaKtation 


463. S 

40541 

-- 2.495.6 

3.364.9 

190.2 


3.174 7 
54.1493 
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financial Times Monday October 1 ' nrro § ”—-7 ; ni vj Jg 

S iOlJl June 1 9731 *3 9.7 million due within one year and ilwt-lwm boi iwlnas of 

«*• Note 7 -to financial staternertts Of <»r*er*l Electric Ccmpuiy. 

£ S! B Abb use, 1973) and other appropriate exchange rakes 
June. 1973 for foreign currency obligations. 

I*** 1 ***" 1 borrowings a* foreign affiliates except Si 4.0 million which air 
s of General Electric Company. 

ej» (l rtii2* SfS® including iia.sso » tares available for conversion of the Slock naif 
•- 1 cpngngom'y^il gitctl under, the Comoaov'c incentive compensation Plans and 

■ M era li able tor c onrarslgn of Overseas 4L% Guaranteed Bonds due i 385 and its 4ia% 
ramepg peb ciicnrss du e 1 957* 

n nf a s s eti ^ *»W«ct to mortgages and other charge* is not material. There 

1 tt B Car * Hto *« of Incorporation or too By-iawa Of General Electric Company 
narrowing powers. 

Cred it .C orporation. «..wttoftv-owaed nonconaoHdated finance affiliate or the company. 
i aPoro^matetr^ 1 1 .5 million or ahon-term borrow! nos and 5054-7 million of lons-lwra 
no tn or juno isn. 

Jane. 1S73 Cher* hes been no material alteration to the above-mentioned flams. 


cMEttAL ELECTRIC COMPANY AND CONSOLIDATED AFFILIATES 

STATEMENT OF CURRENT AND RETAINED EARNINGS 

IT? SSSSSS? Si 01 .Cwwral Electric Company and consolidated 

•oh wiiwnw ov wt MitVflcki MhchgU & Ql, Iptf t pendent certAcd public ACCOiinUnts> m 
1 iT.rSfi? mmSimu *fj*r 1 * ? *, n J)*h d ocument. This statement should be read in conjunction 
I nt! l^mtivO^sewher* f hirSn.^ E **«rte Company and consolidated affiliates and notes to It* 

Tear mated nocembar ST 

t»M 1WB 1070 1071 1972 

M.3B1.B SB^Cd'o ™S8^26.? 1,,V0 5?4S5.5 610.239,5 

l»w — — K3 98.7 iQfi.a iu.n tas.z 




mods sold tat 

neral and administrative expenses 
d Other finendof charoea (IS) _ 
or Income taxes (14) 


imomt of ether share owners 
other share owners In net results 
ilc* — 

pHcablc to common stock 

declared 

'ded to retained earnlnga 

trnlnoa at January 1 

Ba at December 31 

>n included in * costa ” above . . 
er f Ot snares outstanding; (In 

ommon share' dn dollar*) "<*> " (b) 
-ed per common share (in dollars) 


3 7 i^ m 


6.982.1 7J09.fi 

1.726.2 1J1S.2 

06.9 106.7 

317.1 364.1 


6 1 .738,2 
S~ 360.1 

160,651 

61.96 


180.965 
SI .54 


6 1.674.1 
S 334.7 


181.114 

I1JI 


S2.Q9B .Z 
5 273.6 


181.664 

32.60 


Slf l 97 i?* nt,nB aumbBr 01 * , ** ^ * , Md «*»■ **wf» aata have been ediosted lor the twcMo**one 
dilution or earnings per share which would result item the „ _ nn 

‘g^rinTd srs: s ipssrssr & sasBrtStffflf £HS 4 

smmoe nock would have bero *532.2 million 

noie references are to notes to financial statements of General El eoric Company and Consolidated 
muma op Operating Resofts. 19 SB - 197 2 

^lM^d^^|^Fefi?^* 7 B 7 of 70 '“* ro t * vcrrf¥ • Soct « 5 ■" extended atrtlce whW> 

ence - 1 th fuel life Is still not sufficient to tTn hSi. the ta& 3? gSrtS^i? oSSwrtai? tilth 

l General Electric has secured orders for If* CF6 let engine (or .n. m, umoiuwii [>,«<. 

* nd abr °*d- Tho CF6 Is also the powar^eSant tor^tiS 
out MtSr current economk sft nation of the airtlne Industry ha* resulted 

OUt r n ^.i CI ? It* O 3 * prooramme represents a significant entry by GbmVjI 

iharket. TWs Programme Involves continuing major costs and. hi 
commitments to tb. airliner Such ^nKfcnS 

*"* maamtude of which dMreaaad In ' the 

‘ ^ «S“h>"*«rt bustoesi to a Subsidiary of 

g nffSkT* 1970 ‘ ^ N0U| 3 *° ^nancial Statements of General Electric for further Information. 

” j'x.m nhths. o f salel billed vnounted to 35,434 J minion compered with * 4 . 773.7 

^^shsreT^^.^Id^th SK.y'ffl'f W 5 monthl Of 1973 amounted to S251.7 

***■ wire) compared with S 2^5.0 million ($1 .14 Mr shir«V tor tht ten tU months of 1972. 
essedsitock market conditions, the Company departed from Its program of regular dl&osrtloi* 
fonevweil shares and made only minimal sales in tha second Quarter of 1973. 

wmmL ^ c,ow 01 W but. in the opinion of management. 

-KLllJJ- ™f urT ‘"?^* cc ™ ali ' necessary to presenta faS 

2! °?® r * tlo< ? 1 Jhe results of operations for the 1973 period should not be regarded 
ldkatlve of the results that may be expected for the entire YttrT 

Jddtirtlqd* »[■ , »«ecied In different ways -by various, aspects of Pres Worn Ninon's 
MatHm Tretorem. kjdgdlnB wage and prlte controls, as well as by. changesln^ hrternatlbnd 
gements. The Company cannot accnratolv predict the overall effects on its operations as 
:cur during the transition to Implementation of the current abase of the Program. 

NDS AND PRICE RANGE OF GENERAL ELECTRIC COMMON STOCK 

ictrk_h«a paid dividends In each Quarter of each year since 1699. The quarterly dividend rate 
A S c *!** * Sh*** to 40 cents a share beginning with the dividend declared for the third 
*1 iri^ niiii* jnw,llJ r * t * ** ajr '^ nt,v S1,M a share compared with the previously ettactlre 

Indicates the high and low sales prices radlosted for the April. 1971 tworier-one stock 
emomber, S t 973 °ws« ,< 6 « 5 »? n U *“ N,w Yortt stoUc Exchange for the periods shown. The d«tog 


DU JL 

::::::::::::::: § 

!Eth SeoiemberV 1 ! 75S 


1971: First Quarter ... 
Second Quarter . 
Third Quarter ... 
Fourth Quarter 
1972; First Quarter ... 
Svcorto Quarter . 
Third Quarter . . . 
Fourth Quarter 
1973: First Quarter . . . 
Second Quarter . 
Third Quarter I 
26th September) 


High Low 


664 5S 
701 IS 1 

73 in 

Si II 1 

642 551 


BUSINESS OF GENERAL ELECTRIC 

MrtCjfnwn the 'tlhJ*of n '*•*. has been primarily engaged in developing. 

.. ..!2r r iS lln f*J l . '£?* '!*'•*? “I Products used In the generation, transmission, distribution. 
^5 W .h- 0, mS e ^!Sl? Y iiK? T«i«P4 T cchnolo giet. The company Is generally regarded as urn 
dSct*^ rerle??oiwj7e r rebhrl PTOtlU< ^ “* •'p**”" 1 raid pipe nt. although «s relative oosition as 

** 0, ,_S* 4 “"!, E **” r , ,e highly compcutivn. with competition for large power eouipment 
engines coming primarily from a relatively small number of large and weil-esi*bHiiicd 
i other businesses from numerous competitors, both large and small. 

National Science Foundation definitions, wpfldwldg expvhdltures lor research and development 
**•' E ftWc mrcwrisoq mill on during 1972. At the end of 1972. General Electric 
slmately 5J00 scientists and engineers In. this activity In addition the tompany performs 
evelopment funded ""«r contraet orimarlfy lor the. I JS. Government. During 1972 these 
u reflated about 3600 million and the Company employed approximately 6,700 scientists and 
s activity at year end. 

ectric's unfilled orders at 31st December. 1972 aggregated 311.200 million compared with 
at Slit Dece m ber. 1971. Approximately two-thirds at the unfilled orders at the end 01 
tilled for shipment In 197* and bevond. These orders relate primarily to tne longer- cycle 
industrial Power Equipment category, 
ds 

«trfc products find services are classified In six categories. The approximate amount of 
ic or loss before taxes and minority interest attributable to each of the five categories In 
group, as. well as the not income, after taxes of General Electric Credit Corporation, a wholly- 
ilidstcd finance affiliate, are shown below for the last five years; 

Veer ended December 31 


■d Operations 

mer 

.rial Power Equipment 

.rial Components and Systems . . 

Dace 

ational 

:11ml nations end Unallocated Items 


U Operations (income before taxes) 

xncr 

rial Power Equipment 

nfei Components and Systems . . 

. wo 

ational . - 

ecirlc Credit Corporation (Income 

taxes) 

eliminations and Unallocated Items 

er Income Taxes 

■f Other Share Owner* In Net 
is of Affiliates 


(Amounts In mllltaRS) 


62.153 

62.155 

61 .969 

62.383 

1.521 

1 ,474 

1.800 

2.131 

2,644 

2.774 

2.848 

2.665 

1,747 

1,668 

1,666 

1.623 

1.154 

1.201 

1.393 

1,584 

(8371 

(844) 

0 .029) 

0.161) 

SS.3BZ 

SB. 448 

66.727 

69,425 



— 

■ - 

■ ' ‘ 

6253 

S232 

51*2 

6182 

2 Z 

1201 

146 

195 

232 

186 

165 

242 

76 

29 

44 

63 

84 

91 

113 

146 

15 

15 

20 

31 


(25) 

16 &) 

169) 

1312) 

(232) 

( 221 ) 

(317) 

6 

2 

15) 

(3) 

*357 

6276 

532 B 

6472 


to of results bv category should take Into account that various factors In any year affect the 
ration* unevenly. The factors discussed following the Statement of Current and Retained 
trying impacts on sales and Income by category during the period shown. 

Income for each malar category include uitor-catcgory transactions. To the extent tnm tales 
e recognised In more than one category, appropriate elimination is mape under tne caption 
minstions and Unallocated Items." Income before taxes Tor each malor category is after 
arporute Hems, such as expenses Of corporate headouariers personnel and the Research and 

enter sod ‘merest end other financial charges and income. . 

trly one-fifth of external sales in 1972 were to agencies of the United . States Govermeiit 
Mtipapy's largest single customer. In general, sales to tha Oovermtiant are aubicct to termination 
an procedures by statute, 

Hive Items Included m each malor category are shown below: 


» 

i and terries 
■mg 

bines and gears 


meed drives 


.non systems 
time-shsr>ng 
»W*d drives . 

September 1970. 


dishwashers 

tamp* 

personal apolunce* 
porrablo appliances 
radio receiver* 

Industrial Power Equipment 
mechanical drive tutbln** 
meters 
nuclear fuel 
nuclear power reactors 


industrial Components and Systems 

electric motors 

electronic tubes, 

equipment service 

Industrial heating 

intonnaUon systems equipment* 

insulating materials 


ranges 
refrigerators 
stereo equipment 
laac reco nf ets 
television receivers 


power circuit breakers 
steam tu rhin o ■generators 
switchgear 
transformers 


medical systems 
plastics 

process computers 
silicones- 

transportation systamn 
wire and cable 
winbQ devices 


instruments Might controls produc t snrv tee 

t dames missile re-entry systems ***** nffiTLctama 

International ■ W *“ fDB " 1 

luPyi. Swrar ElSiriea Capafiola. SA. (Spain). General Electric do _ 8resll s*. Cenm-al 
fxKc i?A-*nd cSnrral Electric de Veoecueis. SA, as wsfi as a number a* others m the 
m, other puts of Europe, Latin America, the Far East and Africa, Operations of nondiyersiflea 
a are inriudnd under the appropriate category. 

General Electric Credit Corporation 

Electric, credit Corporation, a wholly-owned noneonsolidated finance affiliate. ‘ has rivaolhr 
i R? original base in General Electric consumer goods OiUKlng and has become a broad- baled 
nduci ~Khasei finaMMserrino n wide ranoo of customer* from those m heavy smh » thaw 
fry The majority ot products financed by the Credit Corporation are manufactured by companies 
reral EirctrK. 

rehears ended list December. 1972. General Electric invested approximately 32- BOO million 
Ifags^ r^hTi^rfw «u*pmrat Uhduomg eaulpmam leased to cuttomert) « shown la tha 


Plant and 
eouipment 
rxpendUuras 


Rattiements 
net of 

sc cumulated 

depreciattoa 


(Amoanta In lelflloas) 

1W8 5 VL l 

19fi9 S30.B 28.8 

1370 661.4 371.5 

1971 555 f 7.9 

.1972 43S.9 , 

urn i* 1970 included the transfer of plant and eauloment of tho Information system* equipment 
ubsmury of H one v wall Inc. fapefjWur es Ja r P 4 * . “jaj fjx l about 

in 1973 and to continue at comparable »erais tor 1974 mw tor ' ti*e next amral jP**™- „ . 

tony ooc r a tes same 213 manufacturing ptott* Iptitfi d W 32 riatcs ,l *, *« 

and aoprextmatelv 60 mamifaeiuring plants lit 22 other countries. It doe* business In 37 

tlflu 

973 tha Ccmpanv employed an average of 389-000 ^paoole -throughout IM world. O* whom 
• i» the U»iied states, Aporoaimotcfv 501a of the United States emowees are repreicnieii 
harassing dwomm bv a ■ ml of around 33S different Ideal nllMtiva bargaining oroon*. 
rge malorTty 7MfMk MSw.il jocil. unlBto which are, affiliate .with, and 
in conluKtum with, Ohe or the other of two national untons. nmely the International union of 
Ho ana Machine Workers i ATI. -CIO) and the United Electrical, ftodto ang Mscnioo Wgfkera of 


. During May and June Of 1 973 the Company negotiated -thirty-seven month Contract* wttp almost all the 
. United States unions with which It deals. Most ot uiese contracts will terminate 27tti June. 1976 and the 
rest will termlnatu later in the same year. The wage and benefit improvements granted under these contracts 
have gone and will go into effect ever the period of tne contracts and are tied in pari to cost of living 
escalator clauses. Substantially similar improvements have been or will be mode for the Company's non- 
represented employees. 

Legal Proceedings 

in i960 tne United Status Department of justice filed n civil pmi-trust suit seeking an Injunction 
against me continued use bv the Company ot lo agency distribution system for certain lamp products. A 
United States District Court on May 9. 1973 handed down a decision that despite briar favourable decisions 
of the Courts, including a 1926- decision bv the united stales Supreme court, the Company's agency 
distribution system tor lamps currently violates the anti-trust laws ot tne united States, no final decree nas 
yet been entered. Until the term* of the decree are known, the Company cannot determine whether to 
appeal. The Company Is studying the street ot this decision on nthsr Products which ara boing dlsiriouted 
on an agency basis. 

in 1971 Jersey Central Power and Light Company, an operating subsidiary of General Public Utilities 
Corporation. Med lull In the United suits District Court far tne Southern District or New York against 
General E l ectric Company. The suit Involves the Oyster Creek. Naw Jersey nuclear g*naretlna station which 
has been in regular commercial operation on ilw Jersey Central system since December. 1969. Jersey Central 
. claims 362.8 million In damage* allegedly attributable to delayed completion of *he turnkey plant Tne 
Company has Interposed affirmative defences and counterclaims: the defences sssert that tne delays were 
legally excusable and that toe damages claimed are ot a tvoo not recoverable under the contract. Tha suit is 
still In a preliminary stage and no final Disposition Is anticipated for several years. 

In several other nuclear Prelects there are substantial unresolved cus tome r claim*. The priimlpal iwe « 
who should bear the economic risk ot meeting newly Imposed environmental protection reo^rements under 
the terms of iha applicable contracts. It IS General Electric 1 * position that such risks should be borne by the 
user rather than by the supplier of the equipment. 

In 1971 four subsidiaries of American Electric Power Co.. Inc. filed suit in 
York against General Electric and WealinBhouse Electric Corporation. The suit Challenges Gotoral Electrics 
price policy for the sale of turbine generators, aHoaes the mristence of a combination in viwtion of we 
antitrust laws and requests treble damages In an unspecified amount with res pea to turuine generator 
purchases made ov tho American Electric subsidiaries during the tour year* prior to Hie suit end such otner 
relief as the court may deem necessary. Goneral Electric helteves that the suit ts un w*fra ,,, f? and that the 
pricing policy used In the sale of turbine generators, which was publicly announced In 1963. is legally sound. 
Tne wit Is now in the pretrial discovery phase and a final decision Is unlikely until the late 1970 s. Bated 
on the existing state ot the law. Gen oral Electric Is confident of its ability to prevail- The □ utco inei s-W course, 
.subject to the inevitable uncertainties at litigation. General Electric has grante d »" extension ot the statute 
of limitations to other utilities with respect to their purchase* of- turbine generator*. • 

In 1972 the United Slate* Department of Justice filed a civil airtltrult suit I* 1 ® l £ D 7E, n » J? **■ 

United States District Court for the Northern District ol New York. This suit claim* V*** 
used unlawful reciprocal purchasing arrangements Since at toast 1965. and sceW 

relief against continuation. The complaint doe* not specify in detail the alleged imi^p«w tran^iOTS nor 
does It Identify the components of the Company which are alleged to nave engaged In the impropw artlwties. 
The CompirTv Is afefeiufrng tha case vigorously. The *nlt lb in ■ preliminary stage and nn disposition m 
opccttd in the near future. 

MANAGEMENT OF OVERSEAS 

The director* and principal executive oncers at Oversea* are shown below; 

Office 

Paul E. Wallendorf Chairman ■ of the Board and President 

John F. Burlingame Director 

Hershner Crosa Director 

Waller D. Dance Director 

Maurica H. Mayo Director 

Jack S. Porker Director 

Alva O. Way Director 

Herman L. Weiss - Director 

Russell E. Wnltmver Director 

Raud E. Johnson secretary 

George E. Smith Comet roller 

James L. Hindenach - Treasurer 

An of the foregoing are activfe in the businesses and affafra of General Electric and all are citixens of tne 
United States. 

MANAGEMENT OF GENERAL ELECTRIC COMPANY 

The director* and principal executive officers of General Electric Company ara Shown below; 

J. Paul Austin Henry H. Henley. Jr. Edmund W. Littlefield 

James G. Boswell II Henry L. Hillman OtM 

Silas S. Cathcart Frederick L Horde -L*F. k . . Pi i krr . 

Walter D. Dance Gilbert W. Humphrey Gilbert H. Scribner. Jr. 

Charles D. Dickey. Jr. Reginald H. Jones Heri"*'' 

Thomas 5. Gates John E. Lawrence Walter 8. WrisUn 

Ralph Lazarus 


Walter 6. WrisUn 


Reginald H. Jonc 
Walter D. Dance 


Walter D. Dance 

Jack S. Parker 

Herman L. Weiss ; 

HershiKD- Cross 

Oxcar L. Dunn 

Robert M. Estes 

Steuben Cutoff .................. 

Thomas O. Paine 

Charles E. Reed 

Jjhn F. Burlingame 

Robert R. Frederick 

Stanley C. Gault 

Edward E. Hood. Jr. 

Robert B, Kurtz 

Mark Morton 

Gurnard Neumann 

-Arthur E, Pettosalo 

Thomas A. Vandersllce 

John F. Welch, Jr. 

Alva O. Way 

Maurice H. Mayo 

Walter A. Schlotterbeck '. 

Russel) E. Whltmyer 

Paul E. Wallendorf 


PrtnctnB& BaBff iA Sff Bi QtLem 

Chal rmanol the Board and Chief Executive Officer 
Vico Chairman of tne Board and Executive Officer 
V«n Chairman of the Board, and Executive Officer 
Vice Chairman of (he. Board and Executive Officer 
Senior Vice President ' 

Senior Vice President . „ 

Senior Vice Presioent. General Counsel and Secretary 

Senior Vlee President 

Senior Vice President 

Senior Vice President 

Vice President and Group Executive 

Vice President and Group Executive 

Vice President and Group Executive 

Vice President and Group Executive 

Vice President and Group Executive 

Vice President and Group Executive 

Vice President and Group ' Executive 

Vice President and Group Executive 

Vice President and Group Executive 

Vice President arid Group Executive 

Vico President — Finance 

Vice President and Comptroller 

Vice President and Corporate Counsel 

Vice President and Treasurer 

Vice President 


The aggregate number of shares of Common Stack owned of record bv the directors of General Electric 
together with the aggregate number of shares ot such nock which, to the knowledge of General Elec Eric. 
Is beneficially owned by the directors, constitutes less than 1% of the Issued and outstanding Common 
Stock. So far as Is known to General Electric, no entity owns beoefteally or of record more than 3% 
oi the issued and outstanding Common Stock. 

Stock Option Plans _ 

See Note 1 2 to the Notes to Financial Statements for Information relating lo the General Electric 
Stock Option Plans. As of 30th June. 1973. 2^64.137 shares were subject to outstanding options granted 
under the Plans. All of these stock 'Option Plans terminated on er before 1st May, 1973 and. although stock 
option* granted thereunder which were outstanding on that date remain In effect until expiration or exercise 
in. accordance with thaw terms, no additional stock option grants may be made after that date under those 
Plinfc. 

In April 1973. the share owners and Board of Directors authorised and adopted the 1973 Stock Option 
and 5tOCk Appreciation Rights Piar itfte * 1973 Plan"). Under this new 1973 Plan. 2.500.000 shares of 
authorised but unissued General Electric common stock are available tar Issue pursuant to stock options 
andior related stock apprecuziOB rights granted thereunder during the life at tne 1973 Plan. E>tner 
treasury or unissued shares may be used tar stock option purposes under the 1973 ana previous plans. 
No stock options or stock appreciation rignta have been granted under me 1973 Plan to date. The 
1975 Plan will terminate on 1st May. 1978. 

Under the terms oi the 19/3 and previous Stock Option Plans HI the option Price is fixed ar 1 00*4 
of the fair market value of the stock on the data the opuon Is granted. (Ill shares subject to each option 
become exercisable In approximately equal instalments oyer a period of not less than one nor more than 
nine yean from the grant thereof, such Instalments to mature annually except that the initial andior 
terminal instalment may mature in less than one year from tho date of grant or of the last previous 
Instalment, (till each Instalment is earned out only If Die optionee remains In the employ ol the 
Company or Its affiliates, no stock options arc not transferable except *n limited circumstances upon 
the death of the optionee. <v> the optionee has no rights ot a shir* owner with respect to the share* subject 
to the options until the option price Is fully paid and Ute shares are Issued, and ivii adjustments may be 
made In the number of snares autiionzed by the Plans suaiect to outstanding options and tne price per 
share In the case of change* In the capital s truct u re of the Company. 

Tne 1973 Plan continues the major features of the previous Stock Option Plans, and. in addition, 


permits the granting of sum.* appreciation rights lo connection .with those portions ol options granted 
under the previous Plans which have not become exercisable tn the date of the adoption of the 1973 Plan. 
Such rights would permit an optionee, in lieu of exercising all or a portion of a matured option, to receive 


In cash or General Electric Common Stock (as determined hy the committee of tho Board of Directors 
administering the Plan), an amount equal to the excess ol the market price of the Common Stock on the 
date lire right I* exercised over the option price. Tho extent to which sum rights mil be granted m 
connection with the grant of stock options i» solely at the discretion at the Company. Stock appreciation 
rights shall .terminate and may no longer be exercised upon tne termination of the related option rignt 
or upon the earlier death at rnr grantee of the stock appreciation right. 

DESCRIPTION OF GENERAL ELECTRIC CAPITAL STOCK 

Outstanding share* Of' Common Stock* are. and any snares delivered on conversion of the Stock, in 
accordance with the provisions ot to* Trust Deed wil be. tolly paio and nonassessable. 

Holders of Common Mock are entitled to snare reteaoty in dividengi when declared and in a* sea 
available for distribution on liauMUiion. subject, if ar.y preierred stuck reierreo to below is issued, to any 
preferential rights of such stock. Each share of Comir. : r. Mock entitle* toe haloer thereof to one rote at all 
meetings of shareholders and at all elections of Directors of General Electric. 

1 he Certificate at iucurpora:ioo umia-ns r.o prav.sions w>tn rnpeci to pre-emptive rights, winch are 
accordingly governed by the Business Corporation Law of the State of New York and by the terms of 
shareholder action authorising shares in certain circumstances. Except as hereinafter Indicated. 
In case General tlectnc propose* to 'issue, or ta grant nami or options to purchase, equity snare* or voting 
share*, or securities convertible Into such mares, holders of Common Stock shall, generally speaking, nave the 
pre-emptive rights TO purchase such shares or securities. However, such holders do not have the pre-emptive 
right to purchase (1) sham ol Common stock transferred to toe Trustees under the General tlectnc Savings 
and Security Program, |21 shares of Common Stock sold under the General Electric stock option plans and 
(3) equity shares or voting share* or securities convertible Into such shares exempted from pre-emptive rights 
by Section 622 of the Business Corporation Law of New York, including such shares or securities wnich is) 
are Issued to effect • merger or consolidation or for a consideration other than cash, lb) are treasury share* 
or lO are issued under certain other circumstances specified m such Section. 

The Board of Directors of General Electric is authorised by toe Certificate of Incorporation to issue 
preferr e d nock In senes up to an aggregate of 2.000.000 shares, having a par value of II per snare, no 

soch shares have been issued and General Electric has no present Mans for the issue at such shares. Die 

Board of Directors may fix tee designation, relative rights, preferences ana limitations Of the shares ot each 
such serin, including without i.miti>t<an. tne diwmeng rate, whether dividends shall be cumulative, what 
voting rights, ft any. the senes shall have, whether the series shall nave conversion privileges and. It so. toe 
terms and conditions thereof, whether the senes shall be redeemable and. It so- the terms ana conditions a 1 
redemption, and the rights of the shares ol that series In toe event of voluntary or involuntary liquidation. 
Dividends on preferred shares shall be declared and pauL or se: apart for payment, before any dinoends 

shall be declared and paid, or set apart for payment, on the Common Stock with respect to the same 

dividend period. 

The Certificate of Incorporation ot General EIcgtic specifics the maximum number ot shares or eacn 
class mat is authorised u be issued- Generally, authorised but unissued General Electric Common Stock 
may be issued pursuant to action of the Board of Directors without any shareholder action. Reacquired 
shares of Genera) Electric Common Stock held by General Electric in its treasury tinve no right to vote or to 
receive cash dividends. 

Creation ot new classes ot eou.ty securities, increases ar decreases In the number of authorised share* 
of any class and chsnges In the relative nones, designations and preferences of any class, whether or not 
shares thereof have been issued, require approval by the affirmative vote of not less than a majority ot ail 
outstanding shares entitled to rote tnereon. In tne event that more man one class or series ot shares is 
outstanding at the time ot such action, tne affirmative vote ot toe holders of a majority ot the outstanding 
shares ol each such cuss or series ,s required ir. certain circumsuncca. 

The Common Stock is listed on tne New York Sfock Exchange and the Boston Stock Excnange. 
Certificates representing such Common Stock may be presented tor transfer at General Electric's Stock 
Transfer Office. 570 Lexington Avenue. New York. N.V. 10022. or The First National Bank Ot Boston, 
P.0. Box 644. -Boston. Mans*. 02102. Common 5 lock transferred through the Boston transfer agent is not 
presently liable ~to any- New York State transfer taxes provided that toe agreement between the transferor 
and the transferee was signed outside toe State of New York and the delivery of toe share* 'occurs outsjp* 
tnat uate. 

Under the By-Law* ot General Electric- tne annual meeting of share owner* Is ndd at sucn Place as the 
Board of Director* mar determine or tne fourth Wednesday in April of each year or at such ether time as 
snail be fixed by the Board at Directors. Special meeting* may be called from Urn* to time by resolution ot 
the Board ot Director*. At lust id oars' written notice, stating toe time and place and tne matters to be 
acted upon, must be given tn each shareholder of record tor each meeting of sharMofders- The Holders of a 
majority of tne share* entitled to vote represented in person or by proxy shall constitute a quorum at any 
sum meeting. Except as otherwise provided bv law. all matters enaJJ be decided by a vote of a majority of 
tne shares present at the' meeting; In person or ov proxy. 

INDEX TO FINANCIAL STATEMENTS 

REPORT OF INDEPENDENT CERTIFIED PUBLIC ACCOUNTANTS 

GENERAL ELECTRIC COMPANY AND CONSOUDATED AFFILIATES 

Statement at Conn aad Retained Esromgs tor the five year* ended December St. 1872 
Statement of Financial Position a: December 31. 1972 
Details of Hems hi Statement of Financial Position 

Statement of Changes lo Flnanc-aJ Position for the five years ended December 31. 1972 
Statement of Amounts Received tor Stock In Excess of Par Value tor the five years ended 
December 31. T972 
Notes to Financial Statement* 

GENERAL ELECTRIC OVERSEAS CAPITAL CORPORATION 

Statement Of Financial Position at December 31, 1972 

Statement of Current and Retained Earnings for. the five years ended December 31, 1972 
Statement of Changes in Financial pos-Upb for the five years ended December 31. 1972 
. Notes to Financial starements 

GENERAL ELECTRIC CREDIT CORPORATION AND CONSOLIDATED AFFILIATES 
Statement ol Fbiapctoi Posltiap ax December 31. 1972 

Statement of Current and Retained Earnings far the five 'years ended December 31. 1972 
Statement of Changes in Financial puitiofl for toe. free years ended December 31. 1972 
Note* to Financial Statement* 

REPORT OF INDEPENDENT CERTIFIED PUBLIC ACCOUNTANTS 

To toe Board el Directors 

GENERAL ELECTRIC COMPANY - 

Wr neve examined the finsreof statement* °* General Electric Company and consolidated alTiliaies. 
of General Electric Oversea* Capital Corporal, on. and of General Electric Credit Corporation and consolidated 
affiliates as of and lor the fire rear* endad December 21 1972 as listed in me accompanying ' inuL-x 

lo Financial Statement*.” Our exsmlnatls.n was made in accordance wufi generally accepted audit no 
standards, and accordingly Included sue* tuts of toe accounting records and such other auditing procedures 
a* we considered necessary hi top tircuomaxtc*. . ■ ... „ 

In our opinion, curb financial statements present falny the financial position at December 31. 1972 
of General Electric Company and consol -omm aff-lates. ol General Elecinc Overseas Capua) Corporation, 
and ol General tlectnc Credit Corporation and consolidated atfi'late*. and the results of rhclr oneratons 
and changes In tniucal position for the five years then ended. In eonformltv with generally seteoted 
accounting principles applied nn a Consistent basis after restatement for the change, with which we concur, 
described In Note 11 of Ue m™« n Financial Statements Pi General Electric Overseas Capital Corporation. 


New York. New York 
February 16; 1973 


PEAT. MARWICK. MITCHELL 8 CO. 


GENERAL ELECTRIC COMPANY AND CONSOLIDATED AFFILIATES 

STATEMENT OF FINANCIAL POSITION 
(Amount* tnmlinoas) 

AS5STS 


December 31. 
1972 


un 

Marketable securities as lower ot amortized cost Or market— apprtndmaMly equal to market) 

Current recatvapJes* 

Inventories* (Note 23 -. .. 

Total Cunum assess 

Investments" (Note 37 

Plant and equipment et cost hn accumulated depreciation* (Nora 4) 

Other assets- less allow a nc e far losses of SIC. 5 uvil-on (Note 51 

Total assets 

LIABILITIES AND EQUITY 

Short-term borrowings fNoie 61 - 

Account* ppyahig 

Taxes accrued ' 

Other «ect* and expwwee necraed- 

Tutsi current liabilities 


Long-term borrowings (Note 7) 
Other liabilities ........... 

Miscellaneous reserve* 


Total liabilities 

interest of other share ownera m equity if affiliates 

Preferred stock (31 par value: 2.006.600 toarea author wed; none issued) 

Common nock (S2.50 gar value: 210,000.00l> fliHU auihonaedJ (Note 81 

Amounts received for stock in exceu ot par value 

Retxlnm earnings (Note 9) 

Deduct common stock hold in treasury tNote 

Total share owiterr equity — 

Total liabilities and equity ------ 

Contingent Ilabllltie* (Note 10L 
'Details shown below. 

DETAILS o* ITEMS IN STATEMENT OP FINANCIAL POSITION 

C Amount* In millions) ^ 

Current receivables 

Customers accounts end notes 

Nonconuil lasted affiliates 

Other* 

Less: Allowance for losses 

Inventories 

Raw material* end work In process' - 

• Finished goods 

Unbilled shipments 

I n ves t ment* 

Noneonsolidated affiliates 

—Investment* , . „ ... 

—Advance* . ... 

Honeywell Inc. and Honeywell Information Systems Inc I T 

Associated companies 

Miscellaneous investment* 


*1.704-1 

0.6 

192-4 


*1.097-2 
573-8 
Bfl 0 


Less: Allowance for losses 


Plant and eouipment at cost less accumulated depredation 

Land ing improvements 

Building*, structures and related equipment V" 

Machinery and equipment ... 

Leasehold costs and plants under construction III...”””!... 

Less: Accumulated depredation end amortize lion 

Other costs and expenses accrued 

Employee compensation and benefit costa accrued 

Interest expense accrued .... 

Oilier costs and axpensos accrued 


5m notes to financial statements 

STATEMENT OF CHANGES IN FINANCIAL POSITION 
i Amounts In millions; 


Year ended December 3t 


Source of fund*! 

From operations 

• Net earnings . . 

. Depredation 

U.5. Federal income tax timing differences 

Cairiings of General Etoctric Credit Corporation Iom 
dividends paid 

Malor domestic long-term borrowings 

General Electric Overseas Ca Pit Lai Corporation long-term 

borrowings ...... 

Increase In other long-term borrowings — net 

Newly-issued common stock 


Total source ol funds 


Application of funds' 

Plant and equipment additions 

Dividends declared 

Reduction in major domestic long-term borrowings 

Reduction In General Electric Oversea* Capital Corporation 

long-term borrowings 

Reduction In other long- term borrowings— net 

Other — net 

Total application of hinds 

Net Increase (decrease) in working capital 

Analysis of changes In working capital: 

Cosh and marketable securities 

Current receivable* 

Inventories 

Short-term borrowings 

Other □ arable* ... 

Net Increase (decrease) In working capital 


196S 

1969 

1970 




*367.1 

>270.0 

*326.5 

S0D.1 

351.3 

334.7 

161.21 

169.21 

i9.2I 

(15.4) 

(3-2) 

(4.9) 

580.6 

556.9 

649.1 

— 

— 

■— 

13.7 

11.8 

16.6 

30.1 

__ 

__ 

33 4 

5,6 

37.1 

657. B 

574.3 

702.6 




514.7 

530.6 

5B1 .4 

234.8 

235.2 

235.4 

16.8 

32.2 

to.i 



25.0 

<5 

•— 

30 -4 

101.9 

167.1) 

6.B 

6.1 




681.2 

B60. 2 

939.4 


S (23.4) *285.7) N23G.SI S 114.1 S 311.0 


S SB. 2 S 144.1) *1)23.5) * B0.2 S 8.3 

35.6 I87.BI 205 9 167.6 164.7 

31.4 108 6 135.41 56.4 147.3 

(13.7) 160.1 • G17.3I 66.3 130.4 

(113.1) (202.31 33.7 (276.4) tl S9.7) 

% (23-4) 6(285.71 *1236.6) 3 1 14.1 S 311 0 


STATEMENT OF AMOUNTS RECEIVED FOR STOCK IN EXCESS OF PAR VALUE 
{Amounts In ml I Non* i 

Year ended Decemter 31 


Balance at January 1 

Premium received on shares issued 

Net change from dispositions of treasury stock 


Balance at December 31 I29B.9 6300-3 *330.0 *368.8 >396.6 

Sea notas lo financial statements 

NOTES TO FINANCIAL STATEMENTS 

1. Summary et Significant Accounting and Reporting Principles and Politic* 

As an aid to reader* of these Financial Statements, the following paragraph* summarize significant 
accounting and reporting principles and policies followed by General Electric. In ad^lticn. they are repeated 
where appropriate In the other Note* to Financial Statements to place them in conioxt. 

Consolidated financial statements and accompanying schedules Include a consolidation of the account* 
of the Parent — General Electric Company — and those ol all majority-owned affiliates lex cent finance affiliate* 
whose operations are not similar to those or tho consolidated group*. Ail significant items relating to 
transactions between the Parent and affiliated companies ara etimlnatad tram consolidated Statements. 

Except lor fixed assets and accumulated depreciation, assets and liabilities of loreign am nates are 
translated into U3. dollar* at vaar-end exchange rates, and income and expense Items are translated at 
average rates prevailing during the year- Fixed assets . and . accumulated decreclatiou are translated at 
rates in effect at dotes of acquisition of tha assets. 

.. . Net comings Include the net Income at finance affiliates and the consolidated group's snare Of earning* 
of associated companies winch are not consolidated but in which the group owns 2U% (approximately 
5D% in 1971 and urior years) or more of the voting stock. . . 

SNes of products and services to customers are report od In operating results only as title to products 
passes to the customer and a* services are performed as contracted, 

_ i n *2S! ment * «* orr Trust are carried at amortized cost ttius unrealized appreciation recognized 

The funding program uses 6% as the estimated rate of future Income winch includes a provision tor 
the systematic recognition of a portion of the unrealised appreciation in the common stock portfolio. This 
program lias toe objective of recognizing appreciation which, when added to ctoL will result m a common 
stock oook value_ approximating 80% of market value (consistent with U.S. Armed Services Procurement 
Regulations). Unfunded liabilities are being amortized over a twenty-fear period. 

An accelerated deprecation method baaed principally on a sum-of-t he- years digits formula. Is used 
to depreciate ■ plant and equipment m the United States purchased in 1961 and subsequently. Assets 
purchased prior to 1961, and most assets outside the U.S. are depredated on a stralaht-im* basis. Special 
depreciation is provided where equipment may be sublect to abnormal economic conditions ar oosoiesi ence. 

Provision for UJE. Federal Income taxes is computed using the comprehensive imeraeriod tax allocation 
method and is based nn the Income and costs included In the aarnings statement- Provision nos been 
made lor Federal income taxes to be paid on that portion of the unalstrlbuted earnings of affiliates expected 
to be /emitted to the Parent. The Company follows tha practice of adding the investment credit to Income 
over the life of the underlying facilities rather than In the year In which facilities are placed ip service. 
Marketable securities, are carried at toe lower of amortised cost or market value. 

Inventories in the United States are substantially all valued on a fast -in. first-out (LlFOi Oasis, and 
substantially all those outside the U3. are valued on a flrst-ln. first-out (FiFOi basis. *.ch valuations 
are not in excess of market and are based on coil exclusive of cartafn indirect manufacturing expenses and 
profits on sales between we Parent end an mated companies- 

investment* In finance aflTlIam are carried at equity plus advances. Investments In the securities of 
Honevwc!l Inc. and Honeywell Information System* | n c. (HIS), a subsidiary of Honeywell, are recorded 
at appraised fair value as of date of acquisition- investments in associated companies which are net consolidated 
but in which toe Comoany owns 20% (approximately 5D% In 1971 and on or years) or more or toe 
voting stock are valimd by the equity method. Miscellaneous investments are valued at cost 

Research and development expenditures, except those specified as recoverable design costs oa Government 
contracts, are charged to operations as Incurred. 

Common stock held in treasury under toe deferred compensation provisions Of incentive compensation 
plaits is recorded at market value at the time of allotment. The nobility is recorded under other liabilities. 
The remaining common stock held in treasury Is carried at cost. 

2 . Inventories 

Inventories in the United States are substantially all valued on a last -in. ft rat -out (LIFO) basis, 
and substantially all those outside the U.S. are valued on a flrst-ln. first-out (FIFO) basis. Such valuations 
are not in excess of market and are based on cost, exclusive ol certain Indirect manufacturing expenses 
and profits on sales between the Parent ana affiliated companies. 

Tha Invent or las used In the computation of cost of goods sold were as fallows; 

, .... (Amounts in mlMlonU 

January 1. 1966 Si.450-7 

December 31. 1968.- 1 4S2.1 

December 31. 1989 T 590,7 

December 31. 1970 ........ l'sssJS 

December 31. 1971 '. . _ i 6 ) 1.7 

December 31. 1972 ~ I! I 1^759.0 

3. Investments 

5SK, r i, 1 b, Sf? ne Company's roultv in the net assets at affiliates eoiwniwatw ct December SI. 1972 

million in excess oi the Company s Investment therein. This excess Is Included in mm 
consol Ida led financial statements iri retained earnings. “■ 

Investments in noncoasolinoted finance anlllate* are carried at equity plus advances. 

Investments in tha securities oi Honeywell Inc, and -Hooeywell information Systam* Inc. (HISl a 
<il HoiwywfflL Wfe recorded at appraised fair value at dote ot acquisition, October 1 . 197 a 
J*!*®" sytt wn» equipment business wo* transferred to HIS. The appraised fair rattle 

3 s Si *"*. W' 1 ® 1 * requirements and restrictions on toe timing 

oi ine MJe or Other “WD*ltJor>3 of Th0 securities » wJ l » the unCertAinl y of future events. 
m „„* T n gn^?, f I,? 7 ?. L h . e *! included UOO.ODO shares of Honeywell common stock: S11Q 

rep'^nti^^n l^T-roin^ ^ H r & nBled " 0l “ dlw 1975 -■» 1977 “» Honeywell: and rommnn share, 
D . ur '^5 l ] 971 ■ Honeywell exorcisms Its option to prepay tha 6110 million ol subordinated nntM 
receularf are if E i5^£!L °L 1 'J} 25 - 4 * 2 toare* of Honeywell common sleek. Tha share* 

££ «rioo^«id!^ 1M 1 amo4< "“ a “ ic "* ed “ **•* "Dies thus redeemed laciuoinu tanresr imputed during 

in 19*?V Wr ’ 1 £l ” lFK *° la 370,000 shares 0* Honeywell common stock In 1972 and 37B.OOO shares 
rrn L- 780 -* 32 * hares of Honeywell common suck. Based 

MsssrfssuvA Vn;««ip tt o , fHfs* r “ "'“ uia ajv * ’ M,ued « * 243 - 7 mm,m - 

” one ' ,w *H J} 1 ** e*” 1 ™* *□ Purchase from General Electric, and 

In "Srs El ^fL ,IL , n 1 ° — -” l ll r. e . Honey we|- 10 purchase. General Electro's 1 B 1 j 0 , mmrut 

/ Bl would be in Honeywell common stoex. Gar-era< Eie:in: nai agreed tnat H tha 

U -S. Attorney General *0 reoueett. h shah, prior to (ha end uf :980. exercise M option to reaJlri 

S tates "cmoartmallit''^^ . Ew ^l r ‘ c '* Interests In HIS. General Eiectnc nos commitieo to toe Unltod 

po ‘. e J * 1 eun * . at holdings ol Honeywell common stock in staor* &y 
li. HIS bv DreintoS 3 ? “ 9 S 0 Honevwell common stock received lor General Electric's 

common *MMack EMVE!« ' ^^traTIJSSSt.®” 1 ' ' -• - Hanaswe* 

^ ss Man. a 

-.tue“l^!^ B ^,^ , ^,p;?ox,Sl?a , ¥ s'sVSJilto?." 0 “* n,ber 3 ’- 1972 We eSUmaled 


4- Flam and Equipment Less Accumulated Depreciation 

am«,Sj , SSX n in" g SSS* Man < SS R SS. “*"*£(. *"?n '» 

tor i»arly *11 ire Generally the* same n those vt -form ir -he* 

for thff vMCirlcai manulac’urjnp industry. pubflMN by me N-Jfi'vu: Elec (nca Man n VJI manual 
acc^atro depreclatloq meto*. basal prmcipilfv on ' b'mJSiSS^JS 

!'J5: ana enui omen: uv tne unites flutes ourenased ,n 1981 aim SUMenuent: v Asia it J* 

A 9 ! 1 - "T *. '” 1 ?* hhSffta outside toe United Stile*. Are denracloted on a stralgfiMlne Sprcim' ’ucarerKt..!- 0 . 

*• ""SIf e« u| pmeni may oe sublect to abnormal economic coSiUons w cSaoleJe™^ tWPreeiation 

The accounting for retirements and alspos-t'Ons ,-rfi arc orqing la-.hr ?va»t 
anp accumulated depreciation on locllKTes valuable anouati to warrant CoIT 

t eaiuv^o from toy asset a «0 st(Ufnu<i:ed depreciation accounts wTen physically retired^ 

or l«a realised from the retirement or otsoesltion of such fiellMlnx l« r ‘5?,°**® 

posts and accumulated depredation of facilities for Which del a. led , I!! 1 *5 J 1 -i?:.??* J". ope rations, 

from the asset snu accumulated depreciation accounts when these tacHWre becnm» n 51ii rr '^il!l a removed 

rea.ltod upon disposition of -such facilities are treated e s r ed U ebon (ol - ^Ve „ - P r oc *« l1 

<ncur4;r nfl ' ,Ur ” <Dr — rap.bs .are cn^g^^o ST JlKTSiS^tfigffi'Sw ar. 


5. Otner Assals 

milUon t I<w^pmietoIn^"™rwt 3 ass«i^nd l, nrti!rlUfc* fe,Tefl * nco,n * U * ES M 5130.5 million et wmen S94.1 

6 . Short -term Borrowtdga 

Short-term borrowings, there due wftoln one rear, represented Principally borrowing. b y ,n. Parrot 

7. Loup-term Borrow ! i »a» 

and re h a%u| D re'j U it’ *x oS^fS^o^i "ion* ware 1 retired durro " 7 ? K? - "»» |n ff ■ ^*ce value of S1S.7 minion, 

provH on*. Debentures outstanding at toe end of ^ iSa > 7 >anc f.. "* ,B J** **" l ‘ ln 9 (“"<1 

re oe tauired debentures witn a face value of S 3 d jf* ,e . l ? s< ,hfT deque lion of 

General Eiectnc Camainf 3 *,-!, tiattiarn dun h? 1S0, " tor future tinking tuna requirement*. 

Classified a* long-term and SB.s LininVr^. -) L. .Ai Decrmuer 3 ;, 1972 *1 '2.5 million was 
were retired during 1972 In ectoroince nTtV XSSSfT"' NcrtC1 * "■ ,u * ot S6 ' a million 

STO.O mrnion a^Mliy^e^ufr'M^ biamJtoS B |ft fl, ™ si SIS l,r ^* <hlB * nK,n * 1una « 

as; «jflr ar 

beglitnmsMn 1 1977.'*' ComMnv r, = % Debentures are due in 1996. Sinkl.ig fund payments are required 

tha B SCTJriEWL 1 S- jgS . 1 S1 ? 50 ■' Debentures doe in 1979 > 0 

Borrow.ngs ot Gumtn SSSi, w ?* ^ s'* Btnerai fund* of toq Company. 

uneondiMnaliy guat-roteed B* f " wholfy-ownpo consolidated affiltate) are 

mterest Proceeds Sm ihJV. ynnena, -igctrlc Company as to pj«men t 31 nrlreioai. nramiurn. f» any, ana 
itwnt* pf loretgifcompinles^which^Glne^eiiS’/if 50 6 itans.no the ra=*ral requ>re- 

41 .ee rnn.miiiln rT.r.n?..J ,n od u,l Y In-erest. Th* borrowings Include Oversea*' 

Unitro Stales lt»* June r *i gTa 1 ®Thl " } °* 7 JlLIilF *25“ nl , cf * 5 P 3 mJli»on au« said out tide {hr 

l? 7 A_ The debenture* are convertible from Junt 15 . f9?3 to June ifl i987 into 
Lemoam^mon s.Mh at a snore A'so Inqiudea are Overseas* Guaranteed Bovns *ue m 19S5 

fi .^,.,1 ijS? vj*rTP n ?? £c«*5S'° m-J.lon. The bonds ere convertible throufln Ho,r-na»r ^1975 l"to 

«.^rou,?TO o^lS^ln y&t” ,M » * <h * rr - s,nk,no -«m*o t s on amt 1985 m™, 'SS^S 


Continued on next page 
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Continued from previous page 

•*9 bcrTSw*Bei raJmtntrd largely barrwintJ bv foreign iftilitn with various Interest rates 

ift Sis’. 9 ’ mjnritles «ijr 1 .-^j the next Ore yean, Indudlns the portion classified ax turret 
m .wy n T ™“' '"•H'cu in 1974. S543 million In 1975, 3)58.5 million Ui 1976 and 530 

feca -emesis. amounts exclndc reacquired debentures held In the treasury for sinking fui 


are 523.9 ia.ii>cn ™yur!tl«s flu ring the next On years, Indudlns the portion classified ax current. 

«!ii:i;i !„ «g-y Ma.5 m.ltrcn in 1974. S54.5 m.lllon In 1975, 3133.5 million in 1976 and 530.3 

reca -emenu. *~«e amounts exclndc reacquired debentures held In th* treasury for sinking fund 

9. Common Stock 

This t«i? «Lr A Sf l ‘» J approval wai obtained tn spill fhe issued shares on a fwg-tar-one bail*. 


=; - tW2 the Company new under me deferred comm 
^ «’- ,a, *W3 Shares of Genera! EJetf, = common as 

et ra<oc a. ...e Hue of tic r allotment The liability is recorded under 


comp ens ation provisions or incentive 
mi slock. These ware* are recorded 
under other [labilities. 


mllilcr «• vTa IS f. D, S5JS2 K6=lt *6® n trtasury n. 744 946 Shares i is carried at cost which was $ 96.1 
SaLic' f-, s ' These snares are ncid for future corporate requirements including l .382,401 

ui.srrL.ir canremao c! General E.ectnt Overseas Camui Corporation cmwrtlB'e indebtedness 

^Tt^uticn awartT 1 " 1 '" 3 ocrro, " ;n:K - f3r custr.butlons under employee caving* glans and for incentive 

9. Retained Earnings. 

«nsl-i3S Included aBuroxrmately $158-9 million consisting df the excess of earnings of General 
r „TVI'~. S.5r- : »5 or E cr,:; r n Dwr 3.*lde^d* received from this affiliate since Its acaua.tlon date. In addition. 

J* 4 *'. been reduced dv 115 million which represents the change In equity In associated 
c-maanes s.nce acquu.tign. 

ID. Contingent Liabilities. 

ft* — --°--' nacl1 - i laaiillies consisting of guarantees, pending llttgat.on, taxes and Other claims. In the oDlnlon 
or management, are not CKfiidcred tc be material In relation to the financial position of the Company. 

It. Pensions 

.^_ G frrr j L ^ oetT,l: company and Its affiliates have a number of pension plans. Substam'sllv all .wmlovfW 


«***?* ,a Mr,| !t Pfiw la September 1 . I9a6. but do make contributions, baled sn comoeesation over 
56,600 a year, toward earrsni service costs. The norma' retirement date under the PUn Is at age 6 a. with 
uut.cna. ret-romen: up to Bve years eiriier at reduced pension rates. There is also provision lor a person 
■n use of totai and permanent diScb’Utv after IS vears of credited service. Retirement Income is •* 

5crr.ce and caretas*. with guaranteed minimum* for retirees having 15 or mere Yeare of fw-time 
credited service. The plan also prov.des for mlcd rights after 10 rears Of serv-w and fer survirorsMP potions. 

The Company cost of the General Electric Pension Plan, tlm obl.gat.oni of which ^ moded through 
elcct,fc Pension Trust, totalled $50.5 million In 19SS. $52.9 million In 1969. *OT. 6 mHltai» 
i«. 1970 -. 1 53, ° mlll.on in 1971 and S102J million In 1972. The funding program In effect since 1967 uses 
°-' ai we estimated rare of luSire Income waleh includes a provision !:* the systematic reregnitjon oi a 
portion of the unrealised aonrcciaton r the common stock portfolio. This prosram has the objective of 

reragnWnfl appreciation which, wiwn added to cost, will result In a pools value appro xinu.l no 80% of 

market value (consistent with revised US. Armed Services Procurement Regulation*). 

The actual earnings of the Trust. Including the programmed recognition of apor relation, as a 
Peftentaae of book value of the portfolio were G-2*i for 1968. 6.4 ? 0 for 1969. 6.3?» tar 1970. 

6 . 8 % for 1971 and 6 . 6 % for 1972. 

^deglnnlng .» 1967 unfunded liabilities Of the Pension Plan are b*4n B «mo«L-«d over * 2 °-vrar 
Period and are estimated to be 55K million at December II. 197Z based on *>» . eook » a ™* ]*Sg 
■»«5. The tmluadcd vested liability was $219 million at December 31. 1972. The estimated market 

value exceeded the book value of Trust assets by S693 million at December It. 1972. 

12. Stack Options 

Under the General Electric stock ODricn plans, adopted In 1958. 1963 and! 965 (each effective 
for a period of five years), stock options M purchase General Electr.c common stock have been granted 
ta officers and other key cmplovccs. Options granted sluo 1954 mature ■ In not more than nine annual 
Installments. In no case was a a rant made with Installments maturing bevond the optionee s normal 

retirement date. Each notion expires one year after maturity of the last installment w three months 
after optionee's normal retirement date, whichever Is earlier. The right of the optionee to purchase share* 
ol any matured instalment mav be exercised either in whole or In part at any rime prior to the 

expiration o! his option. The right of exercise Is ion transferable except In case of aearh of the optionee. 

If an optionee's employment Is terminated, installments matured at that time may be exercised within 

a period of three months thereafter la longer oeriod in case of death), and all rights to option installments 
maturing otter termination of c.m stay men: are forfeited. 

The stares of shares subject to options granted under the aforementioned plans is shown In the 
following tabulation. There arc no charges to Income with respect to the stock options. All options are 
granted at the lull market price of the stock on the date the option Is granted. Market value below la 
based on the reported dosing ar.ee ol the stock on the New York Stack Exchange. 


11} Shares under option at December It. 1972: 


Market value 
at date of grant 
and option price 





Number 

Per 





of share* 

Share 

(In miUlotxs) 

November 

16. 1962 

grants 

1.360 

$36.38 

S 0.0 

November 

IS. 1963 

graru 

138,749 

59.94 

5.5 

December 

13. 1964 

grants 

12831-2 

45.31 

541 

November 

19. 1965 

prints . . 

44.569 

57.31 

2.6 

November 

18. 1966 

grants 

160.594 

48.75 

7.8 


17. 1967 

grants 


50.7S 

6.9 

November 

14. 19S8 

grants 

260,1-55 

47.88 

12.5 

November 

21. 1969 

grants 

283.437 

40.44 

1-1.5 

November 

20. 1970 

grants 

611 .267 

43.13 

26.4 

November 

19. 1971 

grants 

237.404 

Sfi-50 

13.4 

November 

16. 1972 

grants 

475,286 

67.63 

32.1 

Total . .. 


2.476.911 


$124 J5 


( 2 1 Shares for which options first became exercisable and option price and market value In total at dates 
options became ex ere 1 ratio during the last five years: 

Option Price Market value 


December 51. 
1566 . 

1E69 

1970 . 

1971 

1972 


were exercised during the fast five years: 


^968 31 71.286 $37.86 S Z.7 **5-“ 5 

1969 44.008 19-70 1.7 44.69 2.0 

1970 77.320 39 40 3.0 43-1 S 3.3 

1971 236.592 40.29 9.6 58.26 13.9 

ig72 297.244 42.71 12.7 65.79 19J6 

The number of shares and per share amounts in the preceding tables have been adjusted to reflect the 

two-fnr-DftC stock split in April 1971. 


Number 

Average 

Aggregate 

Average 

Aggregate 

of shares 

per share 

(in millions) 

per share 

(In millions) 

175.918 

543.92 

S 7.7 

$48.21 

3 8.5 

195.610 

44.88 

8.8 

41.ZS 


211.404 

44.34 

9-4 

42.99 



44.17 

11.7 

56.94 

15.1 

265.468 

45.63 

12.1 

66.95 


1 and ootlon 

price and 

market value 

In total at 

dates options 


Option Price 

Market value 



Aggregate 

Average 

Aggregate 

of share-J 

per share 

On millions) 

per share 

On millions) 


13. Other Income 
Other income In 


1 Statement cf Current and Retained Earnings ‘ 


consisted of the following: 
Year ended December 31 


(Amounts In mHIlenst 

Net eernlngs of General Electric Credit Corporation $15.4 SI 5-2 S 19.9 S 30.9 S 41.1 

Customiv n Ananclna 20.2 26.3 25.8 29.8 26.8 

Royalty and technical agreements . . .. 17-5 16.S 24.4 31.9 30 J 

Marketable securities and bank deposits 9-6 2 £-3 H'S 19-5 

Other Investments 8.2 10.7 14.9 24.9 31.8 

Sale of Honeywell Inc. stock ' — 

Other sundry Income 15.4 15.5 9A 13-1 10 7 

SB 6 J 598.7 5106.8 ST 52-0 51 89 J 

14 * Provision tor UA Moral Income taxes, raider the comprehensive Interperiod tax allocation method. Is 
based on the Income and costs Included In the earnings statement. 

The amount of US. Federal Income taxes shown payable In the following ^tab ulati on Is detmTnlned hy 
applicable statutes and Government regulations. The amounts shewn as timing differences! result from > tne tmx 
that under these statutes and regulations some Items ol income and costs are not recognised Hi the same time 
period as good accounting practice requires them to be recorded. The cumuiathre pet effect of such 
differences has been that earnings on which, tax payments have been required have been . more taan earn ings 
reported fn the Company’s Annual Reports. Accordingly, a deferred-tax asret has been established to 
record the reduction of future tax payment*. 

Year ended December 31 


(Amounts in minions) 


113. Federal Income axes 

Estimated amount payable .... 
Effect of timing differences . . 
Investment credit deferred — net 


Other Income taxes and renegotiation 


S329.S 
(61 -21 
10.9 


3256.3 

(69-2* 

13 

3192.1 

(9.2) 

1601 ) 

12564 

19.9 

4.1 

$315.3 

(21.05 

12.1 

188.4 

176.5 

280.4 

3064 

43.1 

44.1 

36.7 

57.7 

S231.5 

$ 220-6 

$317.1 

$364.1 


The Company follows the practice of adding the Investment credit to Income over the life of the underlying 
fadlKles rather than in the rear in which facilities are placed In service. The investment creai* amounteo 
to S17.G million In 1968! SI 0.3 million In 1989: 53.0 million in 1970: * 12 ^ million during 1971: and 520-4 
million In 1972. The amounts added to net earnings were $6.7 million In 19 68. 59.D million In 1969. SSA 
million In 1970: S 8.1 million in 1971: and 58.3 minion during 1972. At December 31. 1972, the amount Still 
deterred and to be included in net earnings fn future periods was $59.8 million. 

Other Income taxes consist principally of provision for foreign Income taxes. 

Renegotiation is a net prevision for that portion of earnings on prime and subcontract sales to the 
U.S. Government which may later be claimed by the Government. 

Prevision ho* been made for U.S. Federal income taxes tc i be wJd on That p^lon rt the mrtli^bnt^ 
earnings of affiliates expected to be remitted to the Parent. Undistributed earning* of affiliates intended to bn 
reinvested IndchniteW In the affiliates totalled $252.0 million. 

U.5. Federal Income tax returns of the Parent have been settled through 1960. 

15. Interest and Other Financial Charges 

Interest ard other financial charees applicable to principal Item* of long-lti ■■l hwrewlngs were 529.2 
million in 1988. $28.9 million In 1969. $28.1 million In 1970. LJ" 1 , 1 ' 1 *"! B jP ^ ’I?!: j miiirn^n 
In 1972. Other interest and financial charges aggregated .*41.3 million in 1968. 549 -2 minion in isos 
573.3 million In 1970. 556.1 million in 1971. and 554.3 million In 1972. 

GENERAL ELECTRIC OVERSEAS CAPITAL CORPORATION 

STATEMENT OF FINANCIAL POSITION 

(Amounts In thousands) . 


Cash - 

Time deposits ■ - - 

Marketable securities (Note 2) — — 

Current receivables (Note 3) — 


Currant assets 

,H Vn vestment In Canadlsn GE (Notes 4 and 111 

Loans to GE affiliates (Note 5) 

Other Investments (Note 6 ) 


Other assets (Note 7> 


Total assets 


LIABILITIES AND EQUITY 
. Accrued Interest on bon ds a nd ^ notes .... 

Short-term borrtwfngs (Note S) • — 

Taxes accrued ■ - .... 

Other current liabilities — — • 


Current liabilities 


Long-term borrowings (Note 9i 

4 <a% Guaranteed Debentures due 1987 
4 k% Guaranteed Bonds due 19 J5 
6 l*% Dutch Guilder Notes due 197 S . 
7'a% Italian Lira Note due 1976 . . . 

Ei-% Swiss Franc Bonds due 1^53 . . . 

6 >:% Swiss Franc Note due 1974 ... 

G«% Swiss Frank Bank loan due 1976 

744% Noiei 18176 


Total llablKtias 

C«nman stock fAuthoriaed and Issued 1,000 snares without par value) (Note 10 ) 

Paid-In surplus tNoteJ3i i ' ' ! ! ! ' i ‘ 1 VJ. 

Retained earnrnBS (Note 11 ) — 

Total equity 

Total liabilities and equity — — — — • * 

Commitments awl eontliment liabilities (Note* 14 md 15). 

See notes to financial statements 

GENERAL ELECTRIC OVERSEAS CAPITAL CORPORATION 

STATEMENT OF CURRENT AND RETAINED EARNINGS 
(Amounts In thousand*! 

Yew emffld December 31 


Operating Revenues 

income from Canadian GE Investment (Note ill: 

Share^^hangMn mtfi«riButed earnings • ■ 
AmcTtSstlon of e«e*s of cost orer equity . . 

'SfSffiil^s 

^posits and other invest- 
ments 

Other Income 


?SelBn «eh»ns* '««« |9^ lns1 7~ nrt tNojB 

Interest on bonds and'duhe'«ur« ' ! . i 
^^ l ,^e^^mse e aw: n financial charges 
PSdTi SrMffl income taxes i lN«e 12 ) . . 
Provision M tarrijm “ 

Olher ooeratlnfi expenses 


u_t Earnings (Note ill 

Rained Earnings at January 1 ..... 

Retained Earnings a* OeeemBcr 31 . . 


<966 

1969 

1970 

1971 

1972 

$1,413 

1.108 

(930) 

$1,411 

1.303 

<9301 

31.469 

1.333 

(930) 

51,832 

947 

1931) 

$2,868 

3.997 

(416) 

1.589 

1.840 

£.323 

1.784 

2.006 

3.004 

1.872 

Z.369 

1.913 

1.848 

3.067 

2.001 

6.449 

2.244 

2.167 

1.085 

1.S4S 

2.013 

*- 7 li 

3.839 

474 

6.837 

8.442 

B.167 

9.629 

1S.173 

58 
2.196 
233 
3.363 
(1.403) 
744 
1 1 

(1.286) 

2.889 

459 

3,802 

19B0) 

712 

162 

76 

2.B91 

189 

3.523 

(1.936) 

B13 

30 

2.443 

2.919 

217 

5.199 

(2.974) 

1.042 

3 

479 

4.078 

285 

6.726 

(3.000) 

1.006 

16 

5.202 

5.758 

5.5B6 

8.849 

9.590 

1.G3S 

4.756 

2.684 

6.391 

*.5«) 

9.075 

7110 

11.656 

5.583 

12.436 

$6.39) 

$9,075 

$11,656 

$12.436 

318.019 


STATEMENT OF CHANGES- IN FINANCIAL POSITION 
(Ammnti So tliOMHinh\ 

Year Boded December 31 


Source of fundx 
From operation*: 

Net earnings :,a? • 

Federal Income ta* timing cdfiereoewi ... . 
income from Canadian GE InwEStmem Oess 
Ohrldends paid) 


Long-term borrowings: 
Additional borrow)/) gs 
Other Increases 


Investments: 

Repayments 

Disposition of AEG stock rights 


1866 

1B6B 

197D 

. 1971 

$1,635 

(6931 

$2,684 

026) 

$2,561 

(856) 

5760 

QJS07) 

(176) 

(373) 

(403) 

( 16 ) 

766 

2.085 

1022 

(1.743) 

<3.740 

11.570 
180 . 

tajeo 

22*233 

5.776 

13.740 

11.750 

16J5S0 

28.014 


Total soure* of funds 


Application of funds: 
Investments: 

Additional Investments M . 
Other Increases 


Airline financing 

Reduction in long-term borrowings 

Other— net 

Total application of funds 

Net Increase (decrease) In working capital .. 

Analysts of changes In working euphal 
Cash, time deposits, and marketable securities 

Short-term borrowings 

Other 

Net Increase (decrease) In working caoltal .. 


495 

(456) 

SO 

1.020 

82 

15,389 

32,859 

24.125 

51,173 

13.985 

5(613) 

5(11.003) 

31.368 

5(20.067) 

544.967 






SI 32 
(745) 

- $(11,131) 
128 

S6.Z97 
- (AMO) 
(449) 

S648 
' (20.232) 

(483) 

$24,176 

20.412 

379 

SSI 3) 

3(11.003) 

SI .368 

$(20,067) 

344.967 


Scs to AnncU stattemcatft 

GENERAL ELECTRIC OVERSEAS CAPITAL CORPORATION 

NOTES TO FINANCIAL STATEMENTS . 


1. Summary of Significant Accounting Principles and Policies 

As an aid to readers of these FtnancMI statements, the fallowing paragraphs sommortte significant 
Mounting and reporting principles and policies followed by General EWCtrn: &*«?** Capital Corporation 
( Overseas 1. In addition, they are repeated where appropriate m the other Notes to Financial Sate meats 
to place them In context. 

Marketable securities are carried at amortised cost. 

Ixvastrnent In Canadian General Electric Company Limited Is valued at cost plus share of equity In 
undistributed earnings since acquisition. The excess Of cost over share of equity at acquisition ta being 
amortized on the straight-line method through 1987. Other Investments are carried at cost. 

Assets and llabumos In -fore i gn currencies fexcept Investments In equity securities and securities 
convertible into equity securities, which are valued at cost) are transited Into U-S. doUars at rear-end 
exchange rates; income and expense Items are translated at rates prevailing during the year. Unrealized 
foreign exchange gams and losses are Included In net earnings. 

Una mortized debt expense Is being charged to income over the period during which the obligations are 
scheduled to he outstanding. 

2. Marketable Securities 

Marketable securities are carried at amortized con which approximated market value. 

3. Current Recalvables 

Current receivables Include an exchange contract to purchase 50 million Swiss francs [313.0 million at 
the December 31. 1972 exchange rate) maturing m 1973 as a hedge against Swiss franc borrowings. The 
contractual dollar liability (511.7 million) is recorded In other current liabilities. Amounts due from GE 
affiliates were 51.0 million. 

4. I n v estmen t In Canadian GE 

Investment In Canadian GE represents holding In Canadian General Electric Company Limited common 
stock-voting mo par or stated value) of 2. 840.000 shares representing an ownership percentage of 35 par cent. 

The excess of cost (approximate fair market value at tune of transfer to General Electric Overseas Capital 
Corporation Irom General Electric Company) over equity at acquisition was 510.6 million. Accumulated 
amortization of such excess at December 31. 1972 amounted to 54.6 million. 

5. Loans to General Electric Company affiJMa* 

Loans to General Electric Company affiliates consisted of loans to two affiliates located outside the United 
States and Puerto Rico. 

6. Other Investments 

Other Investments consisted of various Investments In Allaemelne Elektrldtlts-Geseliscfiaft AEG- 


dur from GE 


various Investments 


TELEFUNKEN (AEG) as follows:- 


Allgentelne Elektrldtats-Gesollschan AEG- 


(Amoontlo 
BID Don*) 


Capital Shares of AEG (1.500.876 shares) with par value of 50 Deutsche 

marks per share 570.7 

AEG 6'i% convertible debentures Issued In 1866 13 

AEG 6% convertible debentures Issued In 1969 2.7 

Deutsche mark loan to AEG In 1970 (doe in two Instalments. 1973-1974} 4-6 

Deutsche mark loan to AEG In 1971 (due Id 1976) 11-2 

Total KOO-5 

At December 31. 1972. other Inve s tme n t s bad a ralr market value of 589.8 million. 

7. Other Assets 

Other assets includes deferred charge* of 52 -S million representing tmamortlxed debt expense. 

8. Short-term Borrow i ngs 

Short-term borrowings Include the c u rrent portion of toog-tenn borrowings of 54.3 million. 

9. Lang-term Borrowings 

Long-term borrowings are described In the foil owing paragraphs: 

General Electric Overseas Capital Corporation 4U% Guaranteed Debentures due June 15. 1987. In- 
the original aggregate principal amount of 550.0 million, are convertible from Juno 15. 1973 Into General 
Electric common' stock at 580.75 a share. 

General Electric Overseas Capital Corporation 4U% Guaranteed Bond* due December 1. 1985. In the 
original aggregate principal amount of $50.0 million, are convertible through November 30. 1975 Into 
General Electric common stock at 365-50 a share. Stoking fund payments on any debentures not converted 
■re required beginning In 1976. 

General Electric Overseas Capital Corporation BIa% Notes are due April 15. 1975 In the aggreg a te 
principal amount or 60 million Dutch guilder* (equivalent to SI 8.5 million). 

General Electric Overseas Capital Corporation 7ij% -tote is due October 3. 1975. The portion of the 
borrowing outstanding at December 31. 1972 was 9 A billion Italian lire (equivalent to 31 GJ million). 
During 1972. S4.7 million was retired in accordance with mandatory repayment requirements. The portion 
of the borrowing classified as current Is 54-3 minion. 

General Electric Overseas Capital Corporation 5H% Swiss franc Bands are due Nove m b e r 30. 1983 In 
the aggregate principal amount of 6 d million Swiss francs (equivalent to SI 5.6 millTon). 

General Electric Overseas Capitol Corporation 6>:% Note Is due May 9. 1974 In the principal amount 
of 50 million Swiss francs (equivalent to 3134) million i. 

General Electric Overseas Capital Corporation 8ti% bank loan la due June 10. 1976 In the principal 
amount of SO million Swiss -francs [equivalent to S13.D minion). 

General Electric Overseas Capital Corporation 7Jr% Notes are due May IS. 1976 In th* a ggreg a te 


principal amount of $ 10.0 million. 

Lotio-trrm borrowing maturities during the next five years Including the portion classified as current 
are 54 J million In 1973. 517.3 million lo 1974. S2Z.B million hi 1975. S28JB mUHon hi 1976 and S2J5 
million in 1977. 

General Electric Overseas Capital Corporation borrowings arc unconditionally guaranteed by General 
Electric Company as to payment of principal, premium, if any. and Interest. Pro ce e ds from these borrowings 
are being Used primarily to assist in financing tha capital requirements of foreign companies In which 
General Electric has an equity Interest. 

10. Common Stock 

All authorized and Issued Common Slock la held* by General Electric Company. 

11. Inccmo from Canadian General Electric Investment 

In accordance with Accounting Principles Board Opinion No. IB. General Electric Oversees Capital 
Corporation began application In 1972 of the equity method of accounting far Investment In Canadian 
General Electric Company Limited (previously carried at cost). As a result of the retroactive application 
of this change, retained earnings at January i. 1968 were Increased by SO.E million and net earnings daring 
the last ft vo years were increased «$ follows: 


Increased In Net Earning*- Year Million*) 

- 1 972 53.6 

1971 0.0 

. 1970 0-4 

1969 • 0.4 

1968 02 

12. Credit for F ed era l Income Taxes 

General Electric Overseas Capital Corporation has joined with General Electric Company and Its other 
Includable affiliates In filing a consolidated Federal Income tax return. General Electric Company allocates 
taxes and tax credit*. In accordance with each affiliate's contribution to the Tax Umbltttr of the eemsoridaxed 
group. The credit for Federal Income taxes represents primarily utilisation of estimated foreign tax 
credits generated by General Electric Overseas Caoltal Corporation on a consolidated tax return bads, 
including a credit. In 1972 of $0.2 million and a charge In 1971 of SI .3 million representing prior vears 
adjustments. Estimated foreign tax credits are subject to adjustment when foreign rex returns of Investees 
hare been examined by the appropriate foreign txx authorities. 

„„ _ Under the eomwehenslre Interpertod tax allocation method, th* credit for Federal income taxes Includes 
“■ B '"J!I! on ’T. 197 ?- **■* million for 1971. 50.9 minion for 1970. 50 JL million for 1989. and 50.7 million 
for 1968 resulting from timing differences. 

No provision has been made lor Federal Income Taxes on any portion of the undistributed earnings of 
Canadian General Electric Company Limited, because ail of these retained earnings are expected to be 
£f ,, 2E! T E d General Electric Overseas Capital Corporation's share, of these undistributed earnings 

Is $70.8 million. 

13. Paid-In Surplus 

Pald-lnsurplus represents a capital c on tribution made by General Electric Company during 1966. 

"ra« COlnR»llttMHlt& 

Commitments to provide financing to foreign airlines, generally on a long-term basis, aggregated 
$53.4 million, 

15. Contingent Liabilities , 

Contingent liabilities. In the opinion of management: are not considered to be materia] In relation 
to the financial position of General electric Overseas Capital Corporation. 

16. Subsequent Event 

Based on foreign i curmn OKtenee rates In effect on February 15.. 1973, additional unrealised foreign 

exchange losses would total 33.1 million 003 million after Income taxes). 

17. General 

Both General Eleotric Overseas Capital Corporation and Canadian General Electric Company Limited are 
consol! doted affiliate* of. General Electric Company and ah Intercompany transactions arc eliminated In 
General Electric's consolidated financial statements. Consequently, the adjustments to net earning* and 
retained earnings of General Electric Overseas Capful Corporation (Note 1TL resulting Tram application 
of the equity method of. accounting to r the investment In Canadian General Eloctrlc Company Limited had 
no effect on the consolidated financial sretemontx of General Electric Company. 

GENERAL ELECTRIC CREDIT CORPORATION AND CONSOLIDATED AFFILIATES 

STATEMENT OF FINANCIAL POSITION 
(Amounts In thousands) 

December 31. 
1972 

ASSETS 

Cash ..... ........ . . ■ ; . . . . 51D8.B24 

taxable securities (et cost which approximate* market) 12.097 

Receivable* (note 21: 

Time sales. Icons and leases: 

Consumer financing 1 . 777.988 

Commercial and Industrial financing 1.037,85* 


(Amount hr 
Millions) 
S3.B 
0.0 
04 
0.4 
OJI 


Total 

Inventory financing 
Sundry receivables 


Total receivables ................. „ a nw ton 

Deferred Income (Note 3) , ' f3i3kam 

Reserves for losses (Note 4) (m!b« 

Net receivables v 64fl 31 9 

Other "assets et,D,prn * rrt - accumulated depredation (37.2 million at December 31, 1 972) " .' . " 9/714 


2.815.S39 

195.477 

21.089 

3.032.105 
(31 3.8301 
(69.956) 


Total assets 


Notec payable vrithin on. year: LIABILITIES AND EQUITY 

Banks - ... 

Notes plaeed primarily In the open market W. \\Y’ 1 isi'ziS 

Current portion at term notes . I. .II'I -laTes 


Notes payable after one year (Note St 

Senior Indebtedness 

Subordinated indebtedness 


738.113 

2054165 


Total notes payable . _ ... 

Accounts and drafts parable ■ 2-ZT5.M0 

Deferred payment* to seller* I H-I«l 

Deferred incomes taxes (Note 6) • ,5c ,^4 

® — • : — 

™ mm. . =£= 

Equity (Note 7): 

If^ 6- “£.°, ” r wa, “ l * ! authorized and outstanding. 450,000 Mures) 90 000 

RttafoSd Mrnlngs 200 - . ^ *“ thor,J * ri anfl oWSWndfoB. 100.000 shares) . .... _ . _ • ^goo 

Total equity 

Total liabilities and equity 3X789. 7i a 

Commitments and Contingent liabilities (Note 8). — 

See notes to financial atate men t s 
STATEMENT OF CURRENT AND RETAINED EARNINGS 


(AjMxmt* In thousands) 


Year ended December *1 


Earned Income (Notts 1 and 31: 

Consumer financing; 

^ , lSw , ".///.'/////.7"/.'": "KJSi "lllil n »jE =«?•«* 

Commercial and industrial financing: 7,211 17-685 19 ' 2 °* 21 - 3M 

Time reltt. loans and leases 37 J 11 45.083 67,956 74.933 aiure 

Amortization of Investment tax credit on . 07 - 075 

equipment leased 413 872 2.608 34)31 5720 

Income of Insurance subsidiary — — — ffiio 5202 


Expenses: 

operating and administrative (ether than item* 

shown below) 

Provision for losses on receivables (Note 4) .... 

Interest and discount (Note 5) 

Tax** other than Income taxes 

Rent 

Depreciation of building and equipment ...... 


Income b efor e provision for Income rave* .' 

Provision for Income taxes (Not* B) 

Net earning* - , 

Retained Minings at January 1 


199.148- 2471479 279,962 3T9.B0S 


94,050- 116.749 99.803 108.506 


168.839 210,317 233-231 


- 15-359 15.234 19.865 30.929 

111,536 126.895 130,129 134.994 


Total 

Cash dividend s p referred 

— common 


142.129 149-994 

— .'. 2,625. 


165.923 

Z.6Z9 

21.375 


41.092 

141.933 

183.015 

S.250 

27.750 


Retained coning* at December 31 $126.895 $130.129 $T34.'994 . $141.923 S1S0.Q15 

See notes to financial statements 



GENERAL ELECTRIC CRH) IT CORPORATION AN) CONSOLIDATED AFFILIATES 

STATEMENT OF CHANGE* W FINANCIAL POSITION 
(Amounts Jft thousands) 


Soerce of fends 

From operations: 


Net Hrnlas* 

Deferred taxes 

Provision far lasses on receivable? 
Pq ifffllflyfl ■ ■ ■ 1 / 1 • • f < 

Amortization of Investment tax - 
leased equipment 


Proceed* from issuance of long-term debt 
Proceeds from pre fe rred stock issue 
Increase in account* and drafts payable ■ . 

increase ta short-tana debt 

Decrease in cash and marketable securities 

Increase fn other liabilities 

Other-net 


1966 T969 1970 1971 1972 


315:359 3)5 234 S19.F69 $30 929 Ml >T>I 

4.E96 16. 20S 24.022 27.9*5 70.642 

14.559 13.321 21.9C7 40.J75 3a.S?1 

1^89 1.865 1.902 2-1M 3112 


36.600 45-853 65.086 93.381 Ids 93? 

10000 37-900 1S0.700 205.954 -377. Me 

_ 39.000 — 35.000 2Q.CM 

4 286 — — — 38.724. 

flllM 168.174 130.615 — — 


$391.130 $407.242 $3*6.620 5393.706 


beptkatian of funds . 

Increase In receivable* due within one v*or . . . . 

increase l* receivables due after one roar 

Accounts written off - - 

Increase In dNerred Imw*®* 

Funds applied- to increase la receivables. 

Retirement at ions- terra ■ debt 

Decrease in share-term deb: 

Decrease l« accounts and drafts payable 

Dividends paid * 

Increase fn cash and marketable securities 

Other-net - — 


tu 014 $70,933 

55000 2X9000 

11.964 12-578 

(16 67E) SS.861I 

1 34.32S 2957 W 

2BJ1B 16 -SOT 


2-372 — 

3165-210 1391. 130 


1B6.334 3127,502 3156.631 

211.687 93.060 292.253 

17.544 22.803 21.536 

(44.19H (13.203) <5tL413 i 

" 37T.S74 230 162 422.057 

5.100 30 336 44.173 


S407.242 $346.620 $593.706 


notes to financial SCBMimts 

general electric credit corporation and consolidated affiliates 

NOTES TO FINANCIAL ST ATEMEN 15 

1, Summary of Significant Amonting Prinrio 1 ** the folio »1 no paraqraphs summariw tian’fiunf 

A* an aid to reader* ot these Flnai^ Cf ^ corporation rGECt" 

wtwre appropriate i- tne other Notes to F.nanw 

Statements to place then- in context. .1 r^_. 

Prindptas at wgmSS Uttt^nSror tranaactJoos have beer 

Credit Corporation and all It* aebsldlaty companies. 

of Recoritbra 

a Portion of the finance ^ & eh^h deferrea at time of twena* 

Income when account* ere purciwiro Tte Mowleder of aoccT long-term contracts and renal* 

and recorded as earned o rer Ore life of ^ i roon to funds cmploved titvng , 

other special groups 0* cwrtraCBLIi "9^* , a art due ^ from customers. For mow snuff 

formula similar 10 an actuarial formula) W wfe i fi"*ftcecn»ree* ba^ii m rriation ta amqasx 

balance, thort-term cont racts. I ncome 1 * reosrdea as c^rd » ® « r ;^ n, n „"* Br « (jm p l> red but am b.iMa i 
collecwd- For those coniraner rec elrable s bilfod inccme is rewwrd 

cu s to m ers when due. Income Is or apprmiimatelv level rale ot returr 

accordance wife thofefetKlWB ^SsS^v^utre^are^wgnlsed wd” for certain leased campum 

re»Sual values had ro 

effect. on 1972 operating results. 

Bonding »«J AmMffi— Tb« CorporatkmtoUmra the orwulce of depretfetnrg Its building and coudroec 
on ■ so m-of-the-vea rs- digits basis over the lives of the asset*. 

-jrarraM: arwaasraars a asar-rtssn suissu; 

In the year In which assets are purchased. 

1 A^ih^ecti^th . Asr&jss 

and provision for foaes.on receivable*. 

to m^dggi^ss^s ? ^ssr ss^^ 

uncotfectibfe or to require an excessive collection cost are wrttxaa off to the less reserve. 

*" l Th***C« Sor*ti o n 's expprienco Indicates that as Of December 31. 1972 

rwhaSles mjSrandhia wold be collected within oo* Yaar and approximately 69% of th* rccetastM 
outstanding would be collected within two year*. 

As of December SI. 1972. note* awl other In smnnwc t m tiw aggrromo nrlnrinal. ampuat t 
$366.6 mlllloi) had been htned Primarily Iff conne ction w ith Mesing transact ooi l^Mng aircraft Md o«e 
ecu lament. Th* Corporation has no general obilgatfem 00 these notes and > »« rumen t*. Trfewrefojw the 
have not been Included In liabilities, but ha ve been otto aownst tire 

the Company's Interest in such transactions at December 31. T372 was $ 166 I rmlllon of which $127 .3 m.113 
represented the receivable balance, and the remainder represented additional cnarg«s which will 3 
amortized against Income over the maturity at the transactions. 

During Mar. 1972. GECC sold at approx im ately book value ft* portfolio of I on lor mortgage* oofrwBif 
family homes (gross receivables aggregated $62 469.000) to a real estate investment trust for nm i -SS *7^ : 
and equity securities of the purchaser. GECC is atrrentfy sexvtdog th* mortgage notes and Is gusranteaiO' 
them against default in morn for a monthly foe. 

X Deferred Income . . . 

- For those cnstomer accounts on which precon tou red finance charges have been Included in area 
receivable*, the ratio of deferred Income to the receiva b le* was 16% at December 31. 1972. 

** fllrCo i ii OT tta'naliibbt Tots reserves at »- -maj evaluated as sufficient to provide adeauate pretenia 
against possible future losses In the portfolio. An :-j-m d ee med ta be nnoallactable or to require an receu.-v. 
coUectioa cost are written off to the loss reset-*. 

The following table shows the activity In tne ic,..-»es tar fosses on receivables: 

Ad di tions 

Balance at Charged to netted ^ Deductions Bataece 
bCSfenlng of profit and to other from etend 

Year ended _ period las* acco un ts reserves of period 

(Amount* in pdfeons) 


December 31. S 

3 

3 

S 

1968 


14J5 

(2.6) 

12.0 

1969 


1 3-3 

CD-6) 

12.7 

1970 


21.9 

— 


1971 


40-1 

(2.91 


1972 

• - tee ■naaiasssaaisf S6«dt 

35.9 

(DJi) 

21.6 


5. Notes Payable after On e Ye ar . - 

A* of December 31. 1972. senior none* payable after one year amounte d to 3738.1 mlflipn and sag 
comprised of notes bearing Interest from 4^75% to 8.50% annually and pavoblu from 1974 to HU 
Subordinated indebtedness aggregated $205.5 million at December 31. 1972 of which SOJfi million was emu 
to General Electric, bearing Interest at raxes ranging from 4.75% to 10-50%. 

Long-term debt maturities by year at December 31. 1972 are shown below: 

Year S u b u n H uated Total 

' (Amounts In mHHans) 

5 ... 5 3 


1974 

■ 

165-2 

144) 

1975 

.a . 

21 .5 

493 

1976 


783 

33 

1977 


84.0 

1.0 

1978 


764) 

14) 

1979 

* » — — te mom m • 

80 JO 

0.7 

I960 

etavessaasauft' 

754) 

0-8 

1981 


2SJJ 

_ 

1682 



250 

5.0 

1984 

*mm ■ 

3AO 

— 

1986 

etMOatnniF* 

25.0 

15.0 

1987 

• tee w 

. ■ 

504) 

1988 



154) 

1990 

■ ■ worn 

54) 

25.0 

1991 

-U> *tere> Wfi 

— — 

254) 

1992 


504) 

“ 



$738.1 . 

32 053 


Interest and discount amounts Included In the consolidated statement of current and retained eerotagt ** 
net of small amount* of Interest Income on marketable securities. 

*" income taxes bare been calculated In accordance with reconunendatlans of the American Instit ute, t 
Certified Public Accountants on the basis of focome- and expenses included In the Income statement ram 
than Income and expanse* record ed In the -tax re tu r n . Under this practice, timing differences between sutem 
Income and taxable Income arise primarily In connection with leasing transactions and provision for low 
on race! rabies. 

- - I n ve stm ent 

Estimated effect* of ox credit 

taxes payable . timing deferr e d 

Year amfed • (recoverable ) «flgerences net Total 

(Amounts III millions) 

December 31. 

1968 311.7 32.6 $2.3 316.6 

1869 - (1-2) 6.5 9.8 15.1 

1970 — (6.7) 15.6 9-4 17.3 

1971 (2.1) 21.1 6.8 25-8 

1972 (38-3) (•) 62.5(a) 8.1 32 J 

(a) Includes ■ SZ2.7 million adjustment of the 1971 tax provision reducing current taxes pavau 
(recoverable) end Increasing the provision for the effect of timing differences primarily becauie- 
ebangss In Internal Revenue Service Regulations issued In 1972 which effected tha Feder 
tax 1 e tu i i » filed for 1971. 

■The Corporation and Ks domestic affiliates loin with General ETectrk and Its other Includable affiHav 
to. file a consolidated U.S. Income tax return. General Electric allocates taxes and tax credits In accordant 
with each affiliate's contribution to the tax liability of the consolidated group. 

, . The Corporation follows the practice of amortizing the investment tax credit to Income on the am 

basis as depreciation ls_ taken on the equipment to which rt relates rather than In the year In wnli 
Bssea ere purchased. Deferred Investment tax credit* totalled 525-2 minion at December 31. 1972 ar 
supplement the deferred income account but are not taxable when recorded In earnings. 

7. Capital Stock 

All common shares and preferred Share* are Outstanding and held by General Electric. There were .) 
mares reserved for officers, employee options, warrants, c o nversion* or other rights. 

B. Commitments and Contingent liabilities 

** *! TY •"“W‘ 5 1 amount for which provision has not bo 
made and no material commitments outside the normal coarse of the Corporation s business. 

STATUTORY AND GENERAL INFORMATION 

J5 eB * e T b 2 i -l 97 *,- Wbfte. Weld has agreed (subject to the Slot* Bril 

ys SjL5!* e _5 < S , J*IL ** Th * sttK * exchange or fiefore 1 2ti» October. 197 SI 

SrwM.“ Wridta ££ A ^ fl ' 7S .Mf *htii 3 view to White. Weld placing the Stock 

T P rpil rwn'ui ° « to pay a fee to Hoare & Co. Govett Limited, the Brokers to the issue, and its « 

c pfo2L. <st, JSS[i^ JS? •“!* ,nd .of the application tor the listing of the Common Stoefc- 

OoKoOO E J^rin MSS? | E^SS*- ” W “" wnl to 

iTP bT fWerafiM otherwise than In the ordinary course of lws» 
during tne two years preceding the date of this document, are or may be material: — 

' W bq»e M » the several underwriters named therein (1), Overseas f 

25“ EJa ctric (3 ) whereby Overseas agreed to issue to such underwriters $53 mill) 

(b) ffefi«rtures doe 1987 at a discount of 2>i per cent. 

^ Overseas (1) General Electric t2) and First Natloe 

G^ra^d cdnstl tilting the above mentioned per cent. Converts 

CO Agre^^abo^^rtSed'fo 1 «W White. Weld (2) being the Subsertoti 

W) Un^A21^JfrII!II b ® r ' - 1 ? 7 ? 0w«w (1) General Electric (23 and Comn*« 

Union Assurance Company Umhed (3) being the Trust Deed constituting the Stoefc. 

3. Neither Oversees nor General electric has estabtMwd a place of business In Great Britain, 
on more than D * Ctrtc " 01 DW3e “ agrrement which 1$ twmmrt 

the tL.^i'L , hS*b2 n txc ^ ,fW control Act 1-947 have been obtained. Content 

S5SE. f " <»nrtl^ > .whh_ .tiie order made under Section 1 of }_ 
the TreaRirydwa ^ understood that In giving this 

fita^ no ^ , l2X2 tH ^ cnn “Cr l,,B untt ^ Seaes Taatkm. 

Internal Rme i SSfc to^« ^. C dSlT B n A!!5SS? Sec lL on , 4912 ■» ®e United SOJ 

.Interest fntitaikmm s^bK ^todcas debt obligations of a lore Ion obligor for poreosra ol f 

« ! « ,h « knifed Sutoi Interest Enaaimr 

equalisation tax. The rate of f ay wni h/A. -^'1 ^ l*5[W to report and »f WW] 

centj and rafoloro ^ ^ wncablo to the a cquisition of Stock (presently * 
not be applicable. However. ^ _ ” J ch ij 5 ex * m prtQl l . f® 1, prior American ownership) * 

Interest eoualisatl on tax** r «ff«sltldn of Common Stack open conversion of the Stock will not be subject 

year of conversion, safe «*««« wor of Oversew 

ngrcti wltlUn tha Unhod ct 3 sw- pi „ urgrataa aenwed tea than 20 per cent, of its grass Income “ 

subject to United State" lnrnm^^r ii ?flJ1 i >>d ,n 1,10 Tnjrt D w f 3 " ou,d 

the Slack. income tax on any gain milled on conversion, sale or redemption 

p erIod* ^ing^th tt* 1 e n^rrfi*^ ,22 ,on ° *! KT 

dcrKfid tet ttwi 20 ner a# precfo.nB th® year of h{a iteAth Owerw 

auS£^ ar- , s*js k js r-a 

iMbal 41 ^ ^^«X^d te be M S u^ u^fe-ISSTr^N 

&& a E £ e « ri n ?S ffSUV 

8- 5are 4s de s cribed herehi:— - 

to* be put ‘under option?* ** ““thw or agreed nndtttanaffy or oncondlllo« 

- * 0,her “* c,ai tern,t hare bew grant. 

[to no 580) camtal is proposed to be issued; and 

^KfeUd^^lT^ w OWWS utlsatkm of Importaree pending , 

seetlra '416 ' aTtim^iTwo^Act.'i^?. ' be ^° 9lwt hy th * Counelt of .The Stock Exchange pursuant 

Street.^LondM. < ^2V ,n ^DB°durlpg fct ^ 4 "^ er a an May. 35, Bast" gh 
ton owing the publication oTfefe docamenc--? w weleday. except Saturday*, for the 14 d» 

(0 copies tit fee Certificate 'of laedrpormion and By- Laws of — 

rasre-S® 1554 ’Ssp&szz 

tun comes of the cpntr tc tv ref e-red' to fn psrSfrrapb z abo«? S1 ** “972. 

dv) t^Roport of Peat. Marwick. Mitchell & Co. and their written consent referred B) In paragraffh 

271* September' 1375.-' 
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HARTEBEESTFONTEIN GOLD 7 ° LF 
MINING COMPANY LIMITED 

(Incorporated in the Republic of South Africa) A 

Mr. B . E. Hersov's Review 


BY BEN WRIGHT 


mual meeting will hoists. In re-organising the pro- R4 662 000. the main items being 
armettnsrg on ,23rd gramme for the mine, work on Bantu accommodation <B9l2 000). 
The following is this shaft has been slowed down shaft sinking and equipping 
the chairman, Mr. 311(1 sinking is now scheduled to tfU 225 000), development 


A listless Jacklin lets 
Coody win Player Classic] 


TURNBERK.Y, Ayrshire. September 30. 


V. which has been J I CHARLES COODY, having failed a perfectly feasible lie and still Tom Weiskopf won another 


Wo. 5A sub-vertical shaft will y ^f T v, 1 f — then, as a good guest should, until, that is, Jacklin for the without ever getting really mad. 

now serve ^ the north-eastern 555?® te “, ^ opened the door for Tony Jacklin, second time on the hole. He also won £13,300 as a result 

oduetkm portion of tile original Zandpan f^ nt stood courteously aside and removed the pressure. His putt of taking the title of Grand 

ltese in addition to the portion ^ 55^5^^555 watched with amazement as the from the fringe finished sin feet Master, 

r Zandpan mine, of the original Hartebeestfontein taro- Briton spurned the invitation, short and Coody managed to re- This is a competition within 

luired on 1st July, lease for which it was planned. ^ . cover to about the same the tournament, and £8.300 goes 

n fully integrated Development from the shaft has at « d. 5 shaft Qyjgj Ampn ran distance. Jacklin went first and to the man who has the best 

apanys mine and teen suspended and the ventila- !f r w,i \ J ... ^ missed. Coody holed and' instead score £n the Classic, together 

e year reflect the tion brattice wall and permanent ^ j^ e much improved tiding Coody, one of the quietest of of a possible two-shot swing, with his best result in the 
iperatioos. Com- equipment will now be installed * or Bantu quiet Americans, and the winner which would have levelled the British and American Opens and 

the. previous year's in addition to a second hoist. P® rsonT101 - in 1971 of the U.S. Masters, bad match, and almost certainly have the U.S. Masters over the last 

therefore not be Development at an increased rate Improvements in the accom- ? four-shot lead going into the won it eventually for Jacklin, two years, 

and have been will commence towards the end modation and other .fa cili ties m J 3 * 1 . r0an “ to® classic and tfc e players still bad a two-shot Weiskopf and Johnny Miller 
this review. of 1874 when the shaft will be the existing Bantu hostels are tewng prayed, so he said, for margin between them. arrived at Turnberry absolutely 

commissioned. planned and it is hoped that all * unsal ne gentle zephyrs, level but Miller, with his higher 

dal Results No. 6 shaft (formerly No. 2 these improvements together Last chailCC flight and looser swing was 

shaft ZUmdpanl has teen with the Increased rates of pay 50-miles-per-hour wind that m . always an odds-on favourite to 

significant factor Sued S3 Suip^ to fts Sal Provide the mine with a f n a ,?^^®^ e i nt Turnberry “ a At that moment Coody must lo3e to the powerful Open 
its during the year depth of 2 ^6 metres. A ventila more stable and efficient Bantu H5: * , , ... have sensed that it was going to champion. He, in fact, did well 

tantial increase to tion brattiMASn^L J^ P rt work force. «•}<£ shots to get to the be tos day and his holing out, t o restrict the eventual margin 

“Stalled tum. Justifying in his own mind for the remainder of the tourna- t0 four because, after the 

■ffimJ? 80 !! 7E7 “ “ “ progress on the his abilities in the wind, but ment, was of the highest order, toird roimd he was on toe verse 

Suited' from J?" 1 * 8yst f n *' A Prospects found himself, to his amazement. There was still a two-sbot differ- 0 f waiting out of the tounfa- 

■SSlffl^^JraSrSn*5SSS=“ r, •?« f *»*-*“? » the irSr“nm!S.f.te 


Prospects 


m to I 3^nc ^ commence It is anticipated that 2750000 who seemed to have lost the 14th where Coody got down in players* W< 

J?5, **““^*-25® bwst6d m tins shaft metric tons will be milled during exuberance that had brought him two from 60 feeLJacklin missed P it £ of 


course, a pity that 


duction 

med during the 
uuu metric ions ai 
iue oz 10,10 grams 
m. The average 


yw f nr nnnjnintnff . , , . grams per metric ton. The nr • , w feet, Jacklin in u> ieei ana it are the biggest, and in many , 

sst paid and sum °v Jr, 0 ^ om No ' Zandpan milling plant and the WOTOed man was the same story at the 16th ways the best, of golfing sponsorsl 

dng to R674000 6 Wo ‘ 7 sbafts - EUaton cyanide plant will ,._ tliT1 „ when, after a missed hit wedge, and their first tournament was a | 

37 000 for tax and In *** previous review, remain in use. Advantage will °2L. *7°*® Goody got down in two from flop through little fault of their 

ration aonrooriat- mention was made that consider- be taken of any increase in gold SKpL j ^“°if 75 feet and Jacklin missed from own. Last year they had the 

) for expenditure ation would have to be given to revenue to stope ore which, of 12 feet The lart chance came same weather they had this year 

ts, Rl 428 000 for tlie stoking of a vertical shaft though ndt included in the ore rrf ^ “A went at 1136 lo °S , 17 th. and it can only he a matter of 

if bousing and < No * from surface to exploit reserve, becomes payable at a a 5°.. “ P° . The wind, now at their backs, time before players like Miller, 

and R8 000 000 for extreme south-western higher gold price. ho e a S “f short made this hole a drive and a “ Tiny ” Chi Chi Rodriguez and 

rwmt nf portion of the lease area. Work -T . . , „ J f or tbe second of those short iron whereas earlier in Weiskopf stop coming and risk- 

surpluif^wS on the collar portion of this shaft 153284 M 0 ) P ^ ? e ^® ek Coles ’ for ? n5tanc 5; ^8 getting their swing torn 

Dividends nf im commenced in January. 1973, and r 0tan ??. I ^ TV 000 ?^i s ? ai V , TT e 2117 , er P r0 * bad hit a driver, a one-iron and apart 

Soo0°was met LSSioi fSted J? payabl « to Natlonal Finance for any golfer and particularly Coody's ball ran toto and out ^ 00r weat ^ er 

yeSris^ySS Sit KlaSId tolomme^ e Sg>g ltl “.' of fS? ***** f b7 ° ne who, in the. past at any rate. 0 f a bunker off his drive. Jacklin It is said that Players want to 

.f the arctmmtatild fullscale stokine operations dur- Decemb ®5* 10 75- As stated has used inspiration so mag- was perfectly placed down the continue the tournament at 

f the accumu]ated Tte sSt earl3er . Provision for the repay- mficently. middle and after Coody bad Turnberry. and as the players 

^ch^mte sunk’ to a deShat f® nt of t ? eBe bas , ^ Coody missed hfa drive at the found the back of the green, like the course and television 

3 2050 metres is expected to be otic rJS a£ f e '„_ The balance of fifth, felt lucky that he even Jacklin elected to hit an eight- people love the scenery that 

duction commissioned d urine 1978 R616 000 of the uranium Interest- found the ball and that he could iron second. He was short and, surrounds it. there would seem 

Hied during the 8 ? e ® loans » due for repayment play it He chopped tbe ball out incredibly, short with the to he no quarrel with that 

uuu memeums ai • ^ . during the first half of toe but then found the rough on the approach shot too; and when he But if, in order to avoid the 

me 01 iAia ni-amc Tribute Area current financial year. The nght and now, it seemed, was missed the 10 feet birdie putt equinoctial gales they have to 

,n tdp awpriPA Th® orranmim.nf urharohv c«i r ®? a ^ en t of toese loans the time for Jacklin to step in it really didn’t matter whether change the date then surely that 

wasil lS commutes with the final sales of and make up more of the deficit Coody holed the three footer he is what they must do. The 

01 2 itailo fSSS. u 5 rt! lm oxide . nn ?® r contra ^® The Briton had hit his second hadrun past the hole. players are fed up with continual 1 

tributes a portion of the which were entered into in 1955 about 130 yards short of the poor weather and so are the 

treaied nortbera . section of the Com- and subsequently stretched out green and he elected to play a Tenser cwinP spectators. 

401136 kilograms panys lease area, came into for periods which end in Decern- pitch-and-run shot with a seven 1 ^ ooser swing The latter are an integral part 

5, q 5 17aleat 10 5^^ 018 y®ar- At 30111 her. 1973. While the prices iron. He did, and the final margin of any tournament and they 

J 5 I °8 ram Juue,18iJ, a total oi L 814 metres being received from other sales He hit the ball perfectly, but was three shots and £7,500. simply had a poor deal. Once I 
treated, in order of development had been of uranium are currently con- simply not hard enough, and Coody took home £15.000. to add toe gales had dealt with the 

lock-up in stocks, advanced by Stilfontein into toe siderably below those received finished on the fringe of the to the £2,250 he won at the tented village there was no hot 

of low grade tribute area and 660 metres for tbe early contracts toe loan green. Wills Open at Kings Norton and food, and in that bitter wind 

ig slime were sampled averaged 958 centi- repayment burden attached to Although in rough, Coody had the £1,000 he earned in Geneva, and rain it was sorely needed, 

parate stones dam metre-grams of gold and 11,84 these early contracts will pIrq 

Jiure treatment. centimetre-kilograms of uranium end. The Company, in common 

•ntrates recovered 0x1(16 over ® channel width of with other uranium producers, ~ — 

ear amounted to 14,4 centimetres. An amount of will to the future be selling its 

tons of which 113000 * n respect of sloping uranium in to e world market 

imped to the Stil- operations was received to which is currently highly com- _ _ ‘ 

pkSit and *§07 "yalties. petitive and °n wbich prices are CORPORATION LOANS CINEMAS — (Coiltd.) 

or stockpiled for An agreement was also reached . . ® Company has 
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HONMOUTHSHlRf in 1% 

COUNTY BONDS lUA/® 

NO COSTS-PERIOD 1-2 YEARS MIN £1,000 

Supported by 15 Authorities within the County of Monmouth. 

Full details Inna: County Treasurer (Dept, f) 

County Hall, Newport, Mon. NPT SXJ. Tel: Newoorl 66431 

WANDSWORTH BONDS 


11 % 


FIXED FOR 1—2 YEARS 
£500 AND OVER— REPAYABLE IN 
FULL ON MATURITY 
DIRECTOR OF FINANCE. 

ROOM 02. MUNICIPAL BUILDINGS. 
LONDON. SWIB 1PU 01-874 M64 etc. 25B. 


LONDON BOROUGH OF 
BARKING 

11.3)5 11.01 

Minimum ES.OOO Mlnlmon £1,000 

PERIODS 1-2 YEARS 

Trustee Secsntv. Mo e*penses- 
Prematwe reoarmeot by irarnSMWit 
Enquiries Borons b Treesnrer 
ClWe Centre. DM«nhan RMtO 7BY. 
Tetepbone 01-592 4500 ex- 379 

CAERPHILLY BONDS 

_ _ l Reparable on 

i n xol 3ist m*"* 1975 

I U2 I Aortr to TreasiBJsr 

" * 1 IF1 CeenRilHy UDC 

Coondl Ottces 
CberohlUy. Glamor- 
Ban CF8 2WX. 


Min. £3,000 


FOR SALE 


; JOURNALIST GOING 

! ABROAD WISHES 

TO DISPOSE OF 

1— Triumph TRS soft top. 50,000 
miles. MOT & Taxed, good 
j condition, £650. 

; 2— Honda 175 motor cycle, 1971, 
carrier & crash bar, good 
- condition, £130. 

j 3— Swiss Cottage s/c unfurnished 

; flat 2 rooms, hall, kit, WC. 

New renewable 3-ycar lease 
at £450 pa. Close tube with 
easy parking. Contents £3.500. 

; Contact 01-586-2803 evenings 


CINEMAS — (Contd.) 


ODEON HAYMARKET 1930 2735-27711 
Laurence Olivier MtUiatt L>lnc oL&Dln 
lAAj iep Progs. 3,uu. o.ou. reaturo 
3,iu. a.io. Ail scais Bookwile. 

ODEON LEICESTER SQUARE (930 61111 
Burt Lancaster. Aiain uelon, Paul scc,he<e. 
slcirpio .Mr— Lanoon;. cont Progs l.lu. 

■1-05, 5^10. 8.75. 

ODEON MARBLE ARCH.C72S 2011-2.1 
Elizabett lav lor Laurence Harvey Billie 
W final aw night V.AICH tXi. Sep. Progs. 
1.15. 4.3u. 0.15. Feature US. 5.10. 

8.53. All seats Bkble. 

ODEON 5T. MARTINS LAME <836 0691- 
15 11/ G eorge segal Glenda Jackson 
A TOUCH Or CLASS CAAi. Com Prom 
I i-55. 6.15. 0.3 0. Feature 2.10. 

4J5. 6X0, 94>Q. 

P ARV^ OUN I *- c 2“ er Reoent St. 839 6494 
THE DAY Of, THE JACKAL (Al Progs. 
2-15 5.15 8.15. Sep. Peris. All seats 
ppohaole. 

PPIHQ CHARLES Lefcs. Sq. 437 “8181. 
LAST IAN Co IN PAKI5” iXl Sep. 
peris, dhr- (Inc. Sun.) 2.45. 6.15. 9-00. 
Jf'A shejw Fr-. and Sat. 11.45. Box Otftce 
OPEN DAILY. AII seats Bookable. 

R Hl“ 0, . W7 ?*“• fW OP FURY OO. 
Progs. IJO. 3.40. SJ S. 8.1Q. 

S 5£= C ASwIssCentre. Lelc. So. 439 4470 
THE CANTERBURY TALES (X). Sep. 
pens. flly. (inc. Sun.) 12.30, 3.00. 6.15. 
9..0, 12.00. Bookable. 

S rii? , ?..2S^-? ,rto , r0 Circus. 437 *300. 
THE KireuNG (Ai. Progs. 1.10. 3.2S. 

S'wflt B. 1 Q . 

TWO . ^rf ord O ixus. 437 3300. 

saAajt" 1 8 - 4s - 

'TARNER RENDEZVOUS. T3c Sa7 439 

tMw C ^Sfi M * l £ ,w "4n. AI Pacino SCARE- 
(XL Gran Prlac Chumk FJJm 
'73., Proas, llo. sSt B OS. 
8.25. Late Fri. ana Sat. 11.00 a.ni. 

WARNER WEST END, LeiC. So. 439 0791. 
4°?- Wayne B CAHILL IAA). Progs " 


ART GALLERIES 


COMPANY NOTICES 


revenue from Rl SOO 


GRCATERMANS STORES UMITED 
(locoroorated id the Republic oi Scuai 

DECLARATION ^^“tNAL ORDINARY 


CAMPARI UMITED 


MARLBOROUGH 

c HTiHi 2 ?. October 
Albemarle SI., w.l, 
CONIcMPORaRY 
SPANISH REALISTS 
so. Wo Bon^TTT w.l. 

T O M P HILLIPS 
- « !' l .y ,or 5 1 meowing 

Daily 1 0-1 J 0 ^.^ Tq“T 30 ■*. 

_ W. Catalogue ^ fre 


R2 R00 per Wloaram of sold 8-t DECLARATION Or _HNAL ORDINARY Oroloary Share taw 

I Staktoo SrtSt ■ c!tt lerern ana at hypo- ^mi e it is extremely difficult . ***** no. bs •» °" iy 00 

, thetical increases of 10 per cent to make any forecasts, it is anti- none* is heresy given swt .< Bv 

►vertical shaft has and 20 ner cent in costs. cipated that If tbe receipt of final Dwtctena oi i«,oewwr 1973 _ 

ted to full size ^ P additional revenue from free fSLSffSR, "SZ"* Kf 1 

ind 33 levels and Capital Expenditure market gold sales continues as at ig z t£? ■ Va ag. JgBJgL 

igress on tbe head- present, toe dividend for toe cur- or oireaun navabw on m .. 21 : economic 

s race and on the Expenditure on capital account rent year will not be less than in Sr5^ r- sb^oi^ 0, ^»rwr ci u»j 


the stage and rock during 


totalled 1973. 


books of tho CMWn i Ue dost of I NOTICE, IS HEREBY GIVEN that 
business on Fnoav. J6tn Nownwr, 1 973. . warrants tor tb« Interim nlWdend will 
The DI«Mald Is declared *n South J se posted on 1st November 1973 to 

African eorreoer and Oivlflends oayabVe 1 share boloers on tn* register oi members 

Irom the Load On office will be oaJl in I a: dose of business on 5th October 

United tdnfidom currency aMisM Aj 1 1 3V3. . „ 

me rate oi enchjnge nJmg between Rand j R»! ^<strars O»oe— feojaiuixb RegHinn 

and Sterling no tke 71h December. 19T3. Lta.. 194 200 Bisnwgate. London L.C-2- 
DivlOend cbeaoes desoatcheo troai the ! By Order ol the 6«™- 

London otbee to persons resasoc m .Great i J. A. Dodos. 

Britain or Northern Ireland will be Secretary. 

subject to a deo action trt United Klnadom J LtotO's BuHamg. 

Income Tax at rates to Be arrtred at after 19 Leadenhall StreeL 
allowing lor rei.el ;il any) in resoect o» ' Looflon t-CJ- 

South African Taxesl , „ i 2BtP Seotraaer. 1973. 


w3Sw*-f“ — 


?73 — ' jag* JSiff flf 3 s ® 

IRY. ®- 9 &- 

INSURANCE COMPANY ALWIN GALLERY. 9-t0. Grafton St_‘w" 

HEREBY GIVEN that _aad Lorm on's tumolSue^SeJS^ 1 ’ BridB 

i toe register ol members TOLSO-1 tLLANY - io^O-sjso. S»U 


^APHICs” LTlx7~ 

17-18 Old Bond St.. W.l. 

One ns October 3rd. 
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Free. 


CLUBS 


Let, Lib." 
r. wine. Brandy 


Jr 






Thf CcffiPWT will. wtfTP affpriCB tolg . rnurrt 8RPTHTM UMfT E p "" 

deduct tile Mon-R»i«Jt«x 5lwrelioadw' wugh bwin(k> kjmitw — — 
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F« the Purpose o» Paying aw above OvtSm.rr SW' CLUBS 

Dlrldend the Ordinary and “A” Ordinary hx_ one day only on toe lfitft October 
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LOND«r'l?iY «sr* At the Extraordinary General Meeting GOURMET 
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RotaBex Horn. 
Lltv Road. _ 
-ondoa EC1P IET. 


GOURMET 


GLENROTHES 

GlenEvet 

■With dterisutg paptdxrftr of toak scotch 
whisky nnteiiBK netious wblalcy drinksts 
i* is Stoat new* that GLEN- 
ROtiSS-GlenUyec b be en m i ne readily 
available at nxxLdui trine merebanra 
mrouthotrt Great Britain.' Tbe unkroe 
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3IVEN that rw) sen rale Wfll 7.SB6 ordinary snares 
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ff Company wi.l-F1s.10 noimoai ol Fbilips N.V. for ever* 
ay as MONDAY geo nominal of Stock. However toe ora- 
B .praaBrattoa id | cedtre for coayersion may in>oive a uto 
win Be payable ! aaymear iceerdutg to variations In me 
ostia- axchaega rate between the poms 
the Baaed. stcrD-q a»d the Netberlsnds guilder ana 
F. CUSK. according :o flucuatloas In the invecr 
On tear m. Stmrv. meet r wie. -tv premimn. 

.. . . BARING BROTHERS A CO- UmltotL 

__ Tr usters and RdgJsitars. 8 Biit toos cate. 

73. Lcwson. EC2N 4AE 


flaeour of Ab S-Tear-oJd ali^e mvlr 
wfclAr from fh< Speyaide 

dist^Jer Giearofhes, ts something of , 
rc vclark ra even CD the* mots educated 

p a frffca . IVff rficnanjcaod ftddfwofrottr 

reaey stockist of GLElJROTWRR. 
tokmlfra, ricasc wtte to Matthew Gloss 
4 Sm Perth. Scot lan d. Td. Perth 
-4J32 or Defaibnrd & Go. Tati , 29, 

asssiSr ** «. 

GLENROTHES j 
GlenEvet 


COMPAGNIE BANCAIRE 

SocI4t4 Anonyme 

Incorporated in Franco with limited liability 


NOTICE TO SHAREHOLDERS 

In accordance with resolutions of the Extraordinary General Meet- 
ing of shareholders and of the Board of Management duly passed on 
7th May 1973 the share capital of the Company was increased from 
FI 83,779.400 to F245.039.200 by the application of the sum of 
F 81 . 269,800 (consisting of F1 1,924*900 and F11 .722.800 and 
F37362.100 originally standing to the credit of the Company a three 
share premium accounts) in paying up In full 812.598 new shares of 
F1QQ and by the allotment of the same free from 8ll encumbrances to 
the shareholders. 

Such 612,898 new shares, numbered 1.837.795 to 2^50,392 
inclusive, cany the right to dividends in respect of all periods after 
31st December 1972 and are issued subject to the provisions of the 
statutes of the Company in ell other respects. Certificates will be issued 
with coupon No. 1 8 attached. 

The new shares will rank pari passu and form a single class with 
ths previously existing shares. Both the new end the old shares will 
participate to the same extent in the profits for all financial periods after 
31st December 1972 and In any repayment or partial repayment of the 
nominal amount of their capital. 

in accordance with the provisions of article 19 of the statutes of 
the Company, as regards both the assets and the profits of ths Company, 
all such shares carry the right, in proportion to the amount of capital each 
share represents, to the payment of equal net suiqs in any distribution or 
capital repayment, whether made in a liquidation or otherwise, so that 
for this purpose all liabilities to tax which may be assumed by the Com- 
pany and the benefit of exemptions from tax which may accrue directly 
to the Company will be deemed to be aggregated and apportioned 
equally among die shares. 

Such 61 2.598 new shares will be allotted among the holders of the 
previously existing shares, numbered 1 to 1.837,794 inclusive, on the 
basis of one new share for every 3 shares held, ignoring fractional 
entitlements. 

Shareholders who would be entitled to fractions of a new share 
may assign their rights to fractional entitlements to another such holder, 
provided always that no joint allotment will be made and the Company 
will not recognise more than one holderfora single share. 

The right to receive an allotment will be represented by coupon 
No. 1 7 attached to the previously existing shares. 

On and after the 16th October 1973 such coupon will cease to be 
valid as a dividend coupon. 

The right to receive an allotment will be exercised: 

a- for shares deposited with SICOVAM by rights vouchers or 
certificates issued under SICOVAM's usual conditions; 

b-for bearer shares by the surrender of coupon No. 1 7 and 

c-for registered shares by the production of the certificates for 
denoting with the stamp of one of the paying agents mentioned 
below. 

As required by law, the right to receive an allotment will be 
negotiable in the same way as a share; "Bons de droits" will bo available 
on demand (on and after 1 5th October 1 973) to registered shareholders 
wishing to deal I n all or part of their rights. 

A holder of previously existing shares may transfer his right to 
receive an allotment of new shares. The transferee will then become 
subrogated to the rights and obligations of the original holder as regards _ 
ths exercise of such right to receive an allotment. 

The naw shares will be issued, to the order of the allottee, in 
registered or bearer form. 

Requests for allotment may be made on end after 15th October 
1 973. free of charge, at the following paying agents' offiees:- 

In France: Credit Lyonnais 

Banque de Paris et des Pays-Bas 

Sodtite Gdntirale 

Banque Worms 

Banque de I'Union Parisienne 

Banque de I'lndochine 

Banque Italo- Beige 

Banque Natlonale de Paris 

Caisse Centrals des Banques Populaires 

Credit Commercial de France 

Credit Fonder de France 

Credit Industrie! et Commercial 

Credit du Nord 

BanquedeTUnion Europ6enne • 

Banque de Suez et de I'Union des Mines 
Banque Vemes et Commerdale de Paris 
In the United Kingdom: Hill Samuel S Co. Umited 

Banque de Paris et des Pays-Bas 
Credit Lyonnais 
Socrere Generate 

where the appropriate forms will be available. 

The unconsolidated balance sheet of the Company at 31 st Decem- 
ber 1972. certified correct has been published in the Bulletin des 
Annonces Ltigeles Obligatoires dated 7th June 1973. No. 65, pages 
4385 and 4386. 

Application is being made for quotation in Paris of the 612,598 
new capitalisation shares, numbered 1.837.795 to 2.450.392 inciusivu, 
and of the rights to receive the allotment of such shares. Application w 
also being made to the Council of The Stock Exchange in London for 
admission of the new shares to the Official Let. The rights may be dealt 
in separately in London under Rule 163(i) (e) following the quotation 
in Paris. 

COMPAGNIE BANCAIRE 

Presidentof the Board of Management: Pierre Basse 
Private Address: 99 rue de Courcailes, 7501 7. PARIS. 

CompagnieBancaire registered address:25 Avenue Klfiber.751 1 6. PARIS, 


INTERIM STATEMENT 


INTERIM STATEMENT 

Crane 
Fruehauf 
Limited 

Interim Report for the 6 months to 30th June, 7973 

Pre-tax profits of £807,000 for the sbe months ended 30th 
June 1973 for Crane Fruehauf Ltd. and its subsidiaries show 
a substantial increase from £581,000 achieved for the 
first half of 1972. 

improved performance combined with a healthy growth in 
the volume of trailer business has more than offset the 
decline in container business which was forecast at the 
end of last year. AH other companies in the Group 
showed improved results. 

In Crane Fruehauf Trailers Ltd., the biggest area of the 
Group’s activities, orders have been running at record 
levels. This position is expected to continue for the rest 
of the year and into 1974. Preparations for the manufac- 
ture of van trailers at the container plant are complete 
and production has started. 

As the largest manufacturer of trailers: and containers in 
Europe the company has the capacity to meet the present 
upsurge in demand and that foreseen in the near future 
without any major capital expenditure. 

With reference to the current restriettions on dividends, 
the Directors have declared an interim dividend of 42% 
on capital of £1,540.000 absorbing £64,680 which, after 
taking into account the imputed tax credit, is equivalent 
to 6% gross ( 1972 — 6% on the same capital). In order to 
minimise the company's liability to taxation this dividend 
will be paid on 4th January 1974 to shareholders on the 
register at the close of business on 23rd November 1973 
Under existing tax legislation this is the last time a 
deferment will be necessary. 

Crane Fruehauf Limited 

Interim Statement for sax months to 30th June 1973 


Turnover 

Group Profit 
Before Taxation 
Taxation 

Minority Interests 
Profit available for 


The figures for the six months to June in each year are 
unaudited. Taxation for the six months to June 1973 has 
been computed at an assumed rote for Corporation Tax 
of 47S%. 



1973 

1972 

She months to 

Six months to 

30th June 

30th June 

31st Dec. 

CODO 

fOOO 

£*000 

14.249 

14.140 . 

13.537 

807 

581 

738 

383 

- 206 

359 

54 

39 

34 

■S 370 

336 

345 







i 

i 


.1 

i 


tn 


s? 


.'a 


::a 

r. 



*Tb£ Et BgfeW 


October 1 X 973 


siness Opinion 


C) Statistical' Material Copyright Taylor Nelson Group Ltd. 


GENERAL OUTLOOK 

Consumer boom carries on 


GENERAL BUSINESS SITUATION 


4 monthly moving total 


September 1873 


the GOVERNMENT may be 
expecting the rate of expansion 
111 7 1 e economy to slow down but 
so far industry has seen no sign 
of this happening. The latest 
orders and output trends remain 
as high as ever. 

Two consumer sectors were 
among the three sectors sampled 
m the past month for this four- 
monthly moving survey- — cars 
, consumer durables, and 
stores and other consumer 
semces. The general impression 
In these two sectors is that the 
consumer boom is lasting longer 
than expected — although there is 
■ now somewhat less optimism 
than before about tbe outlook 
for the winter months. 


While confidence about indi- 
vidual corporate prospects 
remains at a high level, there is 
much less optimism about the 
economic situation. High 
interest rates, the possibility of 
industrial unrest this winter, 
fears that we are in for another 
“stop" sometime in the next 
year or so, and tbe possibility of 
inflation eroding the price com* 
petitiveness of U.K. exports 
were among tbe factors specific- 
ally cited in this context 
For tbe time being, export 
prospects remain distinctly 
encouraging— especially in elec- 
trical engineering, tbe third 
sector surveyed this time. 


But there has been a clear 
upward trend in cost expecta- 
tions over the past six months, 
reflecting the outlook both for 
labour and other costs. The 
medium forecast has sow edged 
up to Si per cent for unit wage 
costs and to 7i per cent for both 
total unit costs and for output 
prices. 

The restraints imposed upon 
output by materials, components, 
capacity and manpower short- 
ages are growing no easjler. But 
there has been a slight easing in 
the growth of forward labour 
requirements — caused in at least 
some Instances by doubts about 
how much manpower Js available 
for recruitment 


ORDERS AND OUTPUT 

No slackening as yet 


THE LATEST orders and output 
trends in the consumer durable 
and stores sectors give no 
indication of any slackening, as 
yet, in the growth of personal 
spending. The durables makers 
report a rising trend of orders 
over the past four months and 
the stores expect their sales to 
grow over the next four months. 
In both sectors, deliveries are 
still rising. 

True, seasonal factors may be 
influencing expectations in the 
stores sector and the boom in 
'car sales may be losing 
momentum. But colour tele- 
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vision sales continue to be good 
and in both tile durables and 
stores sectors the overall trend 
remains upward with substantial 
'increases in production (or turn- 
over) being forecast for the next 
12 months. 

In electrical engineering busi- 
ness has now improved to the 
point where the inflow of orders 
is expected to outrun the rate of 
deliveries. Demand for heavy 
items like power transformers 
and switchgear is still said to be 
sluggish. But, apart from this, 
conditions are generally buoyant 
both at home and in export 
markets, especially in the EEC. 


CAPACITY AND STOCKS 


Shortages grow worse 


AS THE PACE of activity 
increases, shortages of manpower, 
materials, components of produc- 
tion become more widespread. 
This is particularly true of 
electrical engineering. 

Specific materials, components, 
and supplies now being cited as 
bard to get include electrical 
steel electrical and electronic 
components, copper, plastics, 
certain vehicle spare pans, clay, 
cotton, silver, silverplate, glass, 
fancy goods, electrical goods, and 
furniture. 

In electrical engineering, 
imported Japanese equipment is 
becoming uneconomic, according 
to some companies, while others, 
to overcome manpower difficul- 
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ties, are placing sub-contracts in 
areas of better labour availability. 
These respondents say there is 


little difficulty in finding 
sub-contractors. 

In tbe consumer durables 
sector, a further factor causing 
difficulty is the availability of 
servicing staff. For stores, the 
problem is obtaining counter and 
warehouse workers. 

Material and component 
shortages are affecting stock 
levels. Some companies had 
increased their stocks in anticipa- 
tion of shortages and higher 
delivered prices. In other cases, 
the late arrival of components 
had boosted work-in-progress and 
caused a decline in finished 
goods stocks. In general, how- 
ever. there is a trend towards 
higher stock levels as activity 
rises. 


CAPACITY WORKING 


4 monthly moving total 


September 1973 


Those working ac 


June- May- 

If *%' 


Apr.- Mar- 
July June 


Elect. Consumer 
Eng. Durables Stores 
% % % 


Above target capacity 


42 


41 


30 


27 


58 


50 


13 


Planned output 


48 


54 


60 


63 


36 


12 


52 


Below target capacity 


10 


10 


29 


35 


No answer 




9 — 


INVESTMENT AND LABOUR 


J; Slower rise in labour demand 


THE BATE of growth in forecast 
manpower requirements has 
tended to ease slightly in the 
past few months. Re-weighting 
the figures by the total employ- 
ment of' the sampled companies, 
instead of by market capitalisa- 
tion, brings this out even more 
clearly. 

This month an easing was 
especially noticeable in tbe stores 
and durables sectors, though this 
may to some extent have reflected 
p essimi sm about the chances of 
recruiting additional staff. One 
company said that it hoped its 
labour force wemld not decline 
but feared that it might. 

In electrical engineering, on 
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the other hand, the employment 
outlook was much more buoyant 
but there was still a tendency 
to expect payrolls to rise by 
somewhat less than the growth in 
output 

Electrical engineering is also 
more expansionist on the score 
of capital investment than the 
other two sectors. Again, this is 
more noticeable if tbe figures are 
re-weigbted by capital spending 
rather than market capitalisation. 
Reliance on external funds to 
finance capital requirements is 
increasing but because of high 
interest rates,' companies are 
tending to look more to short- 
term arrangement^ like bank 
overdrafts. 


COSTS AND PROFIT MARGINS 

Inflation worries mount 


COST INFLATION expectations 
are again rising. There has been 
a steady upward trend in unit 
cost forecasts for the past six 
months. This reflects the out- 
look for both wage and other 
costs. Forecasts of wage costs 

fell back sharply— from a median 

of over 10 per cent to little more 
than 7 per cent— after the 
imposition of the freeze last 
November. But because of the 
upsurge in materials prices, total 
U njt costs were expected to ease 
only very slightly. 

Since the end of the freeze in 
April, the trend for both wage 
and total unit costs has been 
steadily upward once again. The 
latMt median forecasts for the 
next twelve months are S$ per 
cent for wage costs, 7J per cent 
for total unit costs, and it per 
cent for output prices. 

Several companies say that the 
Phase Two controls on pay nave 
been got round by exploiting 
loopholes in the system i on such 
Sects as productivity wer* 
Seats, commission rates, and 
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changed. But with rising produc- 
tion. total earnings on capital 
employed should still on balance 
improve. This’ month's three 
sectors are, however, somewhat 
less ungulne on the score of 


improved earnings than the rest 
of 11 


progress towards equal pay. In 
addition, staff have been chang- 
ing jobs so as to secure higher 
pay, and vacancies are being 
filled at higher pay levels than 
those earned by previous 
occupants. 

As a result industry has 
become much less hopeful about 
increasing its profit margins. 
Overall, these are now expected 
to remain more or less un- 


industry. 

These surveys which are car- 
ried out for the Financial Times 
by the Taylor Nelson Group, 
are based upon detailed inter- 
views with top executives about 
their companies’ situation and 
prospects. 

Three industries and some 30 
companies are covered in turn 
every month from a sample 
based upon the F.T.-Actnaries 
Index, which accounts for about 
60 per cent, of the total turn- 
over of all public industrial 
companies. The weighting Is by 
market capitalisation. 

The all-industry figures are 
four-monthly moving totals, 
covering some 120 companies in 
11 industry groups (mechanical 
engineering is surveyed every 
second month). 


PROFIT MARGINS 


4 monthly moving total 


September 1973 


Those expecting profit margins over the 
hp« 12 months to^ 


June- 

Sept. 


May- 

Aiig. 

% 


Apr- 


Mar.- 

june 


Elect Consumer 
Eng. Durables Stores 
% % 


Improve 


21 


22 


23 


25 


33 — 


35 


Remain the Same 


59 


61 


57 


55 


60 


30 


Contract 


17 


15 


16 


10 


13 


35 


No comment 


10 — 


10 — 


Are you more or lea optimistic about 
your company's prospects than you were 
four months ago ! 

-June- 

T 

May- 

Aug. 

% - 

- Apr.- 

Mar.- 

lune 

% 

Elect. Consumer 
Eng. Durables 
% 

Stores 

% 

More optimistic 

46 

47. . 

55 

57 

63 * 

49 

21 v 

Neutral 

41 

39 

34 

3Z 

37 

23 

78 

Less optimistic * 

13 

14 

. 11' 

8 

— • 

30 

1 

No answer 

— 

■ 

■ — 

3 

— 

. — 

— 

export prospects 









4 monthly moving total 

September 1973 

Those who ware: 

June- . May- 

Apr.- 

* 

Mar.- 

June 

% 

Elect. Consumer 
Eng- Durables 
% % 

Stores 

% 

More optimhtic 

55 

52 

53 

. 59 

98 

71 

35 

Same 

27 

26 

24 

20 

— 

. — • . 

48 

Less optimistic ■ ■ 

■ 

. 1 

.1 

2- 

- 2 

— 

• — 

No answer . - ' • 

10 

21 

22 . 

19 

— ' 

29 V 

IT 

HEW ORDERS 









- 4 monthly moving total 

September 1973 . : . . 

The trend for new orders in tbe last 
four months is: 

Jtme- 

T. 

May- 

T 

Aprw- 

% y 

Mar.- 
■ June 
% 

Elect. Consumer 
Eng. .Durables 
% % 

— -- 

xorw 

_■% 

Up 

79 

79 

85 

88 

100 

100 

78 

■ Same - 

11 - 

10 

‘ 8 

.6 

— 

: — 1 

18 

Down 

— 

. 2 

2 

- 1. 

— 

. — • 

— 

No auwer 

10 

9 

. 5 

5 

— 

— 

4 ■: 
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' 4 monthly moving -total 

September 1973 

Those expecting production/sales turn- 
over in the next 12 months to: 

June- 

T 

May- 

r 

Apr-- 

V 

Mar.- 

Jiine 

% 

Elect. Consumer 
Eng. Durables 
% % 

Stores 

% 

Rise over 20% 

19 

14 . 

13 • 

10 

96 

— 

17 

Rise 15-19% 

9 

7 

5 

7 

2 

j— 

27 

Rise 10-14% 

ZB. 

22 

23 

25 

. 2 

64 

26 

Rise 5-9% 

' 20 

31 ' 

33 

34 

— ' 

13 

— 

About the same 

14 

19 

18 

16 

* — 

. 10 

— 

Fall 

— 

— • 

— 

.1 . 

— 

— 

— - ' 

No comment 

. 10 

7 

. 8 

7 

— 

13 

30 . 

STOCKS 

- 4 monthly moving total 

September 1973 

Raw materials and components over the 
next 12 months will: 

June- 

T 

May- 

T 

Apr-- 

Mar- 
june 
- % 

Elect. Consumer 
Eng. Durables 
% % 

Stores 

% 

Increase .. . 

43 • 

36 

36 

35 

96 

54 

44 

Stay about the same •. 

46 

47 

44 

48 

2 

24 

47 

Decrease 

6 

‘ 11 

‘ 13 

11 

2 . 

13 

9 

No comment 

5 

6 

7 

6 

. — 

9' 

— • 

Manufactured goods over the next 12 
months will: 

Increase 

32 

25 ' 

28 

27 

31 

50 

61 • . 

Stay about the same 

35 

47 

46 ■ 

51 

— 

.4 

22 

Decrease 

7 

11 

12 

. 10 

2 

13 

— 

No comment ' *- 

26 


14 

12 

67 

33 . 

17 

FACTORS CURRENTLY AFFECTING PRODUCTION 

4 monthly moving total 

September 1973 

Shortage of: 

June- 

T- 

May- 

T 

Aprw- 

9 

Mar^- 

June 

% 

Beet. Consumer 
Eng. Disables 

% • % 

Stores 

% 

Home orders 

26 

30 

40 

45' 

33 

29 

43 

Export orders 

17 

28 

34 

3S-: 

. ; 2 

• 49 - 

r — - 

Executive staff 

» 

10 

9 

5 

— 

9 • 

17 

Skilled factory staff 

36 

. 30 

28 

24 

62 

13 

43 

Manual Labour 

» 

27 

25 

19 

‘ 62 

‘ 13 . 

35 

Components ' 

21 

17 

14 

U 

94 

48 

— • • 

. Raw materials - 

. .40 

42 

36 

29 

90 

13 

40 

Production capacity (plant) 

37 

20 

34 

18 

92 

53 

56 

Finance facilities . . 

‘ 

— 

— - 

— 

2 

' — 

— ' 

Others 

'4 

12 

11 

14 

— 

— 

— 

Labour disputes 

8 

4 

5 

9 

29 

9 . 

9 . 

No answer no factor 

17 

.17 

13 

15 

— . 

9 . 
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4 monthly moving total 

September 1973 

Those expecting their labour force over 
the next 12 months to: 

June- 

T 

May- 

Apr<- 
] % ' 

Mar-- 

June 

% 

Beet. Consumer 
Eng. Durables 
% % 

Stores 

% 

Increase; 

47 

41 

49 

43 

98 

78 

52 : • 

Stay about the same 

40 

50 

43 

SO 

. — 

• 4 

31 : 

Decrease • 

.12 

9 

8 

7 . 

2 • 

- 9 

17 


1 
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4 monthly moving total 

. September 1973 

' Those expecting capital expenditure over ' 
the next 12 months to: 

June- 

T 

May- 

Y 

Apr^ ■ 

'T 

Mar- 
line - 

% 

Elect. Consumer- 
Eng. Durables 
% % 

Stores 

% 

Increase 

63 - 

68 

69 

76 

■ 96 

78 

35 

Stay about the same 

19 

14 

13 

15. 

4 

13 

56 

Decrease 

14 

14 

13 

. 6 . 

— 

. ■— 

9 

No comment _ 

' 4 • 

4 

5 . 

"3 ' 


9 
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4: monthly- moving total .. 

; September 1973 - 

Wages rise by: 

June- 

Sept 

% 

Jfay- 

Apr.- 

Mar,- - 
June 
% 

.Elect. Consumer . . 
Oo^J® Stem 

<M% 

. 1 ' ; 

. 2 

3 

3 

6 

— 

_ . 

5-9% 

53 

64 . 

67 

69 

32 

39 

48 

10-14% . 

31 

22- ■ 

16 

13 


48 

22 

1S-T9% 

3 


— • 

I 

V 2 


17 

20% 

T 

7 

-1 

— 

"■rr.". 


_ 

Same 

— . 

. - 

— • 

— : 

-7- ' 

— . 

— 

Decrease 

— ' 

— 

— 

— 

- • 

— 

— . , 

No answer 

11 

11 

. 13 V 

. 14 

« .. 

13 

13 . 

Total rise byi 




- • 

...1 

- 1 ' 

• ■ 

■ . 

9 

14 

13 .. 

14 :■ 

6 

— 

_ 

5-9% 

54 

5T 

50 

57 

88 

33. 

31 

• 1W4% . . 

19 

17 

16 

16 : 

. dr- 

44 

'39 

15-19% 

2 • 

2 

1 

' — 

— 

■— 



20% 

4 

2 

2 - 

— . 

— 

— : 

13 ^ 

Same 

3 ' 

.4 

•. 3 : 

2. 

.. - 

• 


Decrease ' 

Z' 

. 1 . 

'.•2' 

2 

.. — , 

■ r - 

T7 ' 

No answer 

‘ 8 

9 

13 

9 


23 
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BY JAMES- ENSOR 


BRITISH LEYLAND’S Rover- 
Tri nrnp division to-day unveils -a 
new and more powerful version 
of the Rover 2000. 

This represents the first sub - 
stantial change in tbe two-ntre 
model since the car was intro- 
duced in 1963. , _ 

In its early years, the Rover 
2000 became the best-selling two- 
litre car on the British market, 
.despite the fact that it was also 
[the most expensive. In the past 
year or two, however,, lack or 
production capacity and the 10 - 
year-old basic design of the car, 
has allowed competitors such as 
the Volvo 144 and Ford Granada 
range to slip ahead. . 

Some 217,000 Rover 2000 and 
3500 models have been sold in 
the- past decade, and British Ley- 
land clearly believes that the car 
has another year or two of life. 

Expansion of the basic engine 
to 2200 ox, with appropriate 
changes to allow the engine to 
cope with low-lead, low octane 
fuel and to meet tougher emis- 


sion requirements, make the car 
a little smoother, quieter and 
more lively. 

The basic 2200 SC model now 
has -a performance comparable 
to that of the twin carburetor 
Rover SPQ0 TC. while the 220C 
TC offers be ter acceleration still 

A number ‘of other changes tc 
tbe exhaust system, to the rear 
suspension and to sound insula 
tion have been made to make the ' 
Rover 2200 an eves more refines' 
car than the 2000, which stiL 
ranks as one of the best two-litrt 
cars on the European market. 


Run-flat tyres 


Minor modifications have a few 
been made to the Rover 2SG< 
which is now offered with Doe 
lop’s “run-flat” Ikmovo tyre. . - 
Prices of the Rover model 
range rom £2,019 or the baft 
SC, through £2,139 or the TC am 
£2,147 for the automatic versto 
of the 2200 up to £2,531 far th 
35000 and £2.444 or the manna 

3500S. 
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The Rover 2200 SC— out to-day. 



APPOINTMENTS 




Scottish & Newcastlt^p: ; 
deputy chairmanship HJKF 


•Mr. E. R BL Outtetbuck ~ has director of the main Board i ' 
been a ppointe d deputy chairman BAT. Joining the Board of Ui 
of SCOTTISH AND NEWCASTLE division are Hi. C G. Bowf 
BREWERIES, in succession to Mr. Dr. S. J. Green, Mr. P. A t 
LEE. Crosier, and has reUn- Pardon and Mr. R. SL .«. 
quished the post of joint manag- Waimteley. 
mg director. Mr. Graster remains ★ 

a member of the Board. Ur. Christopher Hart bas tec 

Mr. C J. F. Younger has left appointed to the Board < ' 
the Board of Scottish and New- RICHARDSON SMITH, 
castle. Breweries .on peaching * 

retirement age, bat remains a Mr. Richard H. Miles has tot 
director of Scottish Brewers. appointed to the Board of l! 

* FLUIDRIVE ENGINEERING C 
Mr. R.LX Agnew, a m anaging and made managing director. ' X . 

director of the AMEY ROAD- W. BL James has resigned . 
§TONE CORPORATION, has been managing director and has bee.’: 
appointed . deputy chairman, appointed deputy chairman. 
Brigadier J. Constant, gr oup chief + 

engineer, has been appointed an Mr. Philip Bo lnm has bet 
executive d i r e ct or. appointed UJEG farming re pres* .. 

* tative for the Barclays Group. 1 
Mr. SL D. Crompton has been takes up his new appointment t". 

appointed to the newly created Novem ber 1, succeeding ■ 

— — of group managing director Norman Kew who is moving 

BtALLTNSON. Birmingham as a local direct** 


of HQ&T AND 

* 

are: Mr. J. S- Hirst, chairman of Mr. BL D. Martin has 
Larchfieid Textiles and its sub- appointed a dire ctor of 
sidiaries. Shaw Brothers and Hirst GILL AND DUFFUS group, 
and Mallinson (Huddersfield); Mr. * 

C. J. Lawn, managing director of Mr. Gollin W. Akers and S 
Brewer and Turnbull; Mr. L Andrew BL L. Turkey have be* 
Benjamin, managing director of appointed directors and managn 
Northern Pharmaceuticals; Hr. directors of BARING BROTHER 


n. 




R-G.IL Fielding, a director of AND CO. 

Larchfieid Textiles and its sub- + 

sidiaries. Mr. BL D. Rowley has bn 

★ appointed to the Board of ti 

Mr. Stanley Fowler has been WCBKLAND-WHITTAJKER GROU 
appointed de puty managrrig direc- 
tor of YORKSHIRE nwfeMtr.AT.q 
' * • 

Mr. J. W. GUcfcrfst has been 
appointed a director of STEN- 
HOUSE LIFE ~AN3> PENSIONS. 

Mr. H- G. Armstrong Baa been 
appointed managing director of 
SIR WILLIAM GAKTHWAITE 
(UNDERWRITING . AGENCIES). 

Both companies ere subsidiaries 
of A SL Stenhonse and P art n er s. 

* 

MR. PETER S. JACKSON, for- 
merly manager of the National 
Westminster Bank, Carlos Place, 

Mayfair, 1 haa_ resigned to take up BUSINESS RELATIONS b 

SuSE'rfKJw’ MSSTbS? S«S?5r EE^™ Afriro 

Carihheam and Pacific countri? 
rauST OOMpjXS^ LONDON be discussed at a two-* 

Financial Times conlerew 


EEC ties 
with ‘Third 
World* 
study 


QU, 

•CC0 


Me. John L. H. WorraD, de 
chairm an, < • has retired 
STERLING OFFICES 


after 


called. The European Common! 
and the Third World, to be ha 
at the London Hilton on Never 


TO 

years’ service. ward~J. W. ber 7 8 ‘ 

Lovett lias been elected managing Speakers from the Europe* 
director m London and Blr. Ronald Commission will discuss v axial 
G. H. Roberts his deputy. aspects of EEC policy, partic 

. * larly as they affect associate 

Mir. D. L. Morgan has been countries. These policies In hn 
appointed a director of M & G be examined by speake - 
Investment Management from the “ Third World " w> . 

* - vrill assess their relations wi‘ . 

Mr. L J. J. Boyes, managing the international business cot 
director, of Brettle Sales, has been niunity. V. 

Tbe “»*“««* will own wfc 

rnJLiiii™’ a subsidiary of an explanation of the U.K ar^- 
Courtaulds. German aid and investing 

• nohcies in the “ Third World. * 
Hr- ^chard Wood? Min’ ‘ “ 
have been tor Overseas Development 
Board of Prof. Karl-Heinz Sobn, 


Anthony 

appointed 


Daffera 
to tbe 


afi^ DISCpUOT CENTRES, Secretary of the Sd , 
subsidiary . of - the Teleftasion era! Ministry of Economic 


Group: 


operation. 


Mr. Cohn Quinton has been Tpv,_ m n „■ 
a^mted managing director of Ane Speakers 

* The soakers will also indni 

Mr. Stanley BL Van Gelder has Archibald, head of tl - 

joined the Board of CANNON e ??? rr insurance dlvisi^. 

ASSURANCE. He is a manag ing * dj fectorate-fieneral for c 
director of Kgyser Ulhnannv&ld- J® 111 .relations at the Europe* . 
J p. .. ‘ ... Commission; Mr. William i. 




j — niuidiu ■■ 

_ ^ Dd - executive vice-president 

Mr- F. E. Hodgkins has Finance ’&?'■ . 


r. noagicms nas r- -i£r r 4 . 

breo- appointed, la the Board* et— — on - m Washington; 


DfG (SOUTHERN). 


■ vst* *■ • ask. vice-cnaiiw<k 
of Tate and Lyle; Mr. H. R. Ree > , 


* loint managing director of fit/*. 

' S ' i.y^ haa been Chartered BwiWiV - 

WStefi wrap finance director WP* Mr - Humphrey Berkele. ' n - 
by JOSS^ DAWSON HOUHNGS. njanaging director S. 
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ahd^financial analysis. ■ ' . Washington; and Mr. D. F. Peafc 
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AEL DIXON 


good salespeople 
Sdward Addison, 
aajor shareholder 
d Addison Tool 

ition our turnover 
last year and is 
it just over £tm. 
I - control and 
generally are 
lo not know from 
we are making a 
We just have to 

y a . head of 
administration Is 
the 43-employee 
h for the past 17 
n importing and 
ine tools with 
metal-cutting and 
ing devices. 

"to organise our 
U administrative 
fet totally" says 

I * (Westfield . Road, 
OKE— Telephone: 
Thera Is an 
staff, of four, 

. cornea wffl.ihffve. 
h his own hands.” 




* hisownhands." 
^ Id is successful 
tv-.' . ‘"-Jt-- .financial and 

' Tnunagpmftnt in 

concern, prefer- 
- importing and 
-I variety. Paper 
necessary. Age 

£5,000. Dire©- 
‘equity share in 


view. Car. Help with neces- 
sary removal. Contributory 
pension. Three weeks' holiday. 

Ur. Addison, who would like 
to go into semi-retirement in 
about five years, adds that he 
thinks profits have risen from' 
about £30.000 last year to the 
£40,000-£50,000 level. 

To take charge 
of plant 

A FIRST RATE administrator 
is also wanted by Hortico, 
which produces, stories and sells 
through various outlets includ- 
ing mai l order, a wide- range 
of bulbs, shrubs and flowers. 

Reporting to Peter Busriunan, 
managing director of this sub- 
sidiary of Ihe Harris a nd 
Sheldon Group, the newcomer 
win be general manager of the 
British .operation based at 
Spalding, Lines. Hortico has 
other centres in France and 
Holland. 

- The GM will need knowledge 
of— -though not specialism in — 
financial matters and will be 
part of the “ management ring " 
which determines. Hortico's map- 
testing policy. 

The direct task however is to 
coordinate purchasing order- 
handling, warehousing, stock 
control, packing and transport 
in the British centre, which 
employs about 300 people full- 


time. 

"Horticultural knowledge is 
not required," says Mr. Busch- 
xnan (The Ch estnu ts, Spalding, 
lanes., PE12 6EB — Telephone: 
Spalding 4291). “ There is a 

need however for persuasive- 
ness backed up by personal 
drive." 

The qualification is 

demonstrable skill as an all- 
round manager in a profitable 
commercial operation. Age 
loosely 80-45. 

Salary not quoted but I'd 
estimate £5,000-£5.500. ■ Board 
seat in view. Car. Rest for 
discussion. 

Mr. Buschman says British 
results suffered from the postal 
strike, but have recovered. “ We 
have much growth potential. 
You know, 19m. people in this 
country have named gardening 
as one of their hobbies." 

Harbour chief 
for Dundee 

“WE ARE not one of those 
places which have had to go 
cap in hand to the National 
Ports Council to ask for a lot 
of money." 

So speaks Alexander Murray 
Smith, chief executive to the 
Dundee Harbour Trust The 
Trust is looking for someone 
In work with Mr. Smith with a 
view to succeeding him when he 


retires in roughly 18 months 
time. 

The chief is responsible to 
the Board of trustees for virtu- 
ally all aspects of the port's 
work, excepting supply of dock 
labour which is arranged by 
direct contact between shippers 
and the harbour’s stevedores. 
“ We don’t have a lot of labour 
difficulties here,” Mr. Smith 
says. 

He adds that present opera- 
tions, including services to 
North Sea oil and imports to 
Scottish industry, are thriving. 

A major part of the new- 
comer’s job will be expanding 
the port’s activities. Exports to 
the Continent are one growth 
possibility. “We’re also a use- 
ful base for cruises." - 

While general management 
ability Is needed — not neces- 
sarily in a similar field — the 
business-building role requires 
skill also in high level “con- 
tact work ” with companies and 
with the appropriate councils, 
development organisations and 
government departments. Some 
professional qualification is 
wanted (Mr. Smith is an 
engineer). Age 45-55. 

Salary around £6,500. Car 
allowance. Contributory pen- 
sion. Rest for discussion. Appli- 
cations, marked “Chief Execu- 
tive,” to James Chalmers, chair- 
man, Dundee Harbour Trust 
(Dock Si, Dundee DD1 3HW). 
Closing date October 15. 


t|Wr . )ING 

RNATI0NAL BANK 

[It f isij ^ 1 an 

1 HS \ ^ perienced 

IEF DEALER 

rienced Chief Foreign Exchange and 
Dealer is required for the expanding 
Branch of a leading International 

ial salary is negotiable according to 
ice, with fringe benefits. 

iving full details to: 

» 

Financial limited, 

son Street, Finsbury Square, 

, EC2A 2BU. 


ig Finn of Stockbrokers 
REQUIRES 

QUALIFIED 

’COUNTANTS 

- 3ity firm of stockbrokers which is modernising 
' arising its systems requires 2 young qualified 
to strengthen its accounting and office 

■ liberation will Include salaries in the region of 
s bonus and Luncheon Vouchers. A non- 
' pension scheme is in existence. Working con- 
attractive and prospects for advancement are 
osts arc:— 

i MANAGEMENT ACCOUNTANT 
I candidate will report to the Financial Controller 
i assistant will be responsible for the production 
management accounts and information, the Pre- 
d review of budgets and forecasts and the control 
le will also play a substantial part in the prepara- 
annual accounts. 

SYSTEMS ACCOUNTANT 
•d candidate will report to the Office Manager., 
jroductoiy period to familiarise himself with Stock 
•rocedures. he will progress to take charge of the 
Departments in the General Office where he will 
to make improvements to systems and procedures . 
y to cope with an expanding business. Write Box 
mcial Times, 10, Cannon Street, EC4P 4BY 


A newly-formed, merchant bank 

LONDON & CONTINENTAL 
BANKERS LIMITED 

offers excellent opportunities for:— 

An experienced Foreign. Exchange and currency 
deposit Dealer age range 21-26, with some know- 
ledge of German and/or French. 

A young man to learn Foreign Exchange and 
currency and deposit dealing. Some knowledge 
of German and/or French is desirable. 

Principal, Settlements Section handling foreign 
exchange, sterling and currency deposit opera- 
tions. Must have experience of all types of fixed 
and deposit dealing. 

Loans Administration assistant, with experience 
of all aspects of sterling and currency loan 
administration. 

Conditions and salaries will be to a standard 
expected of a progressive and forward looking 
bank. Please apply with full background and 
experience to: The Personnel Officer, London & 
Continental Bankers Limited, 26, King Street, 
London EC2V8HU. 


£ Edward Bates 
& Sons Limited 

tish Banking Appointments 

: Edinburgh 

b reaped by Edward Baras In Edinbuigh to «s*t whh tte 
■ of xho Bank’s aonneas in Scotland. 
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<once could have been gained with a Scottish cteartoff bonk or 
irehant, American or overseas bank In the City. 
nredSBsba/B^Stfsrysnd lrir iBo b s naB ttvdBboconvM tW im. 

g Manager: Glasgow 

toes feaures a Banking Manaoer far an office to togwob 
hwtly Mpen of tt»expamfcm of ft* opamtora m »«lBnd.Tiia 
ndudea raaponaWny tor tha devekoment of fc pomofal of . 
iwturt dopo on s from chants in the West of Scotland and wfll also 
m negowion end ad mnto r s do n of lending, 
essful applicant will combine aparopriete technical expertise whh 
ww lodge of the Glasgow am. This portion eedd *» 

s banker in bis warty 30 **. or pfamariiariy a senior b anker Wish ing 
use ot rus experience far a {nr yews after an tarty nmmfhsrd. 
id lunge benefits w>M be etowaivo. 

In con fi dence to MJ. RoBend. Otractor, Mwsrd 

(L EnMna House, Cft—' 73 Qooeo Street Edinburgh EH2MP. - 



APPOINTMENTS 


ECONOMIST 

Male or Female . _ . 

for. the Economics Research Unit of The Society of Motor 
Manufacturers & Traders Limited. Applications are 
invited from new or recent Economics Graduates with 
a good honours degree and sound knowledge of quantita- 
tive techniques. A working knowledge of European 
language (s) highly desirable. Starting alary £2.Q00-£2,5Q0 
p.a. depending upon qualification and experience. 

Please write, or telephone, in confidence: 

Managing Director, 

Massey's Executive Selection, 

100, Baker Street, London W1M 2BA_ 

Tel: 01 935 6581. 


COMMODITIES 

ACCOUNTANT/BOOK-KEEPER 

International firm of Brokers in the City require 
an Experienced Book-Keeper with a wide experience 
of all aspects of Commodity Broking. 

Excellent salary and other benefits with opportunities 
for advancement in an expanding organisation. 
Ctnricuhim vitae in confidence to the Chairman, 

Box T.2683, Financial Times, 10, Cannon Street, 
EC4P 4BY. 


Assistant Accountant 

required for rapidly expanding city group of inv won eat /dealing 
companies. Responsible to Group Financial Accountanx for account- 
ing of portfolios in excess of £154100,000, and associated credit 
control. Level of responsibility dictates minimum Part 1 or Part H 
I certified or equivalent standard. Thorough .undemanding of book- 
keeping and ability to solve the varied accounting problems that 
occur required. Salary from £1,800 + L,Vj, assistance given with 
Studies. 

Please contact D. Gregory at 606 8W1 



OIL 

£ 25 , 000 - £ 35,000 

Major European diversified Group with worldwide interests also in 
the oil industry is looking for a senior oil executive to join the office 
of the President as Product Line Director for their petroleum 
interests. 

As advisor to the President, the Product Line Director will see to it 
that the Group’s oil business is developing along sound and profitable 
lines and that the immense opportunities ahead are energetically 
pursued. 

The highly qualified man we are looking for must have had in-depth 
exposure to the oil industry in most of its facets with emphasis on the 
purchase and sale of crude oil and refined products. He must be a 
fast, creative and sophisticated top executive who at the same time 
will understand the staff nature of his position as well as his responsi- 
bility to protect vigorously yet diplomatically the company^ oil 
interests at large. It is unlikely that a man below forty will possess 
the necessary experience and maturity. 

Salary and benefits are flexible to attract the unusual naan sought 
The position will be based at corporate HQ in a European capital city. 
Please write with career details to the Company’s outside Consultants 
who guarantee discretion. Box No. T.2684, The Financial Times, 
10 Cannon Street, E.C.4P 4BY. 


SEN HUNG KAI SECURITIES LTD. 

REQUIRES 

1. A C HIEF EXECUTIVE FOR ITS MERCHANT BANKING DIVISION. 
- Applicants should be aged about 30, single, and a chartered accountant 

or similarly qualified professionally, with working experience in all 
spheres of banking. The successful candidate would be given the 
opportunity to develop and expand the present merchant banking 
activities of the group. 

2. AN OFFICE MANAGER FOR ITS LONDON REPRESENTATIVE 
OFFICE 

Applicants should be professionally qualified, preferably a chartered 
accountant, with good working experience in the operation of a stock 
broker’s office. The job would entail the setting up and the running of 
a liaison office in London. 

Please write in confidence to 

The Managing Director, Sun Hung Kai Securities Ltd. (London 
Representative Office), P.O. Box 511 Bucklersbury House, 5th Floor, 
North Wing, 3 Queen Victoria Street, London EC4N 8DX. 


FINANCIAL 

JOURNALIST 

international department _ of 
investment journal requires 
financial journalist or would-be 
financial journalist with good 
knowledge of German. Invest- 
ment and/or journalism experi- 
ence an advantage but newly 
qualified graduate considered. 
Not a nine-to-five job; frequent 
travel opportunities. Write Box 
T .2670. Financial Times, 10, 
Cannon Street. EC4P 4BY. 




SALES/PURCHASE 

NEGOTIATOR 

required for expanding oil 
and tanker broking company. 
Major or independent oil 
company service an advantage. 
Likely age bracket 25/35 but 
not inhibiting. Salary Negoti- 
able. Write: 

Managing Director, 
INTERN AFT LTD.. 

27/28 Finsbury Square, 
London, EC2. 


STOCKBROKERS 

Small to medium size firm 
require first class Office Manager, 
as potential Manager, with 
experience of all setdons of 
office work. His expected age 
would be between 35 and 50. 
Salary by arrangement. Write 
Box T2676, Financial Times. 10, 
Cannon Street, EC4P 4BY. 


SENIOR. TRANSFER CLERK, 
TICKET ACCOUNT CLERK, - 
TWO RIGHTS CLERICS 
for Stockbroker* office. E.C.l area, 
excellent salary, bonus system, three 
weeks holiday, luncheon ranchers. 
Please apply Box T.U7I. Financial 
Timet, 10, Cannon Street. EG4P 4 BY. 


APPOINTMENTS 
APPEAR EVERY 
MONDAY, 
TUESDAY, 
WEDNESDAY, 
THURSDAY, 
AND FRIDAY. 


MANAGING DIRECTOR 

Lloyd’s Brokers wish to appoint a Managing 
Director for an established company within their 
insurance group. This company provides life 
assurance and financial advice to Top People. The 
company has a large influential clientele, and is. 
presently enjoying record figures. It is intent 
upon a vigorous programme of expansion, and 
will contribute significantly to the group’s plans 
for going public. 

The successful applicant should be under 35 with 
a sound life assurance, investment or financial 
background, and proven ability as a first class 
producer of new business. 

In strictest confidence, please Write Box T.2673, 
Financial Times, 10, Cannon Street, EC4P 4BY 


BAM OF AMERICA IS SEEKING 

EXPERIENCED CREDIT OR ADMINISTRATION 
OFFICERS FOR ITS MANCHESTER BRANCH AND 
OTHER UJC BRANCHES. 

The following qualifications are essential: — 

1. 5-10 years banking experience 

2. To. have reached a position of approximate 
managerial status 

3. Potential to assume high level managerial 
responsibility when opportunity arises. 

Dependent upon availability of positions, the Bank 
also provides opportunities for overseas assignments 
based on experience and qualifications. 

Please write with full details and present salary to: — 
The Manager, P.O. Box -309, 10, Marsden Street, 
Manchester, M60 2BA. 


AGCOUOTANTS. , Qualified and Partly i BOOKKEEPER to trial balance. 20 hours 
Qualified. City iota from £2.000 pa to I weekly In St. James’s. Suit seml-retlred. 


Qualified. City iota from £ 2.000 pa to 
£fi.DOO p.a. at City Centre Stan Bureau. 
43 Bow Lane. London. EC4. Telephone 
236 5043- 


Nice permanent position. Write Box 
T.2681. Financial Times, to. Cannon 
Street. -EC4P 4BY. 


APPOINTMENTS WANTED 


Now that the Common Market becomes more a reality, I may 
be able to help you: German, 30 years, married, absolutely fluent • 
in English, French, written and spoken, and of course German, 
seeks employment with progressive medium-sized company as 

SALES MANAGER/EXECUTIVE 

Thorough experience on managerial level in production, administra- 
tion, selling (particularly exporting) and complete commercial 
background. Presently head of German subsidiary dealing whh 
fashion industry, in English speaking area, but open to all branches. 
Complete list of international references available. Earliest com- 
mencement 1st January. 1974. Please reply to Box T.2&66, 
Financial Times, 10, Cannon Street, EC4P 4BY. 


GUERNSEY Resident, English Barrister INDIAN NATIONAL ENGINEER. 10 yrs. 
and F.C.IJS. (retired) available for experience in plastics processing In 

directorship In reputable Channel and 

(cfaniit /VMiinanv * — — i_ t f r [j-r rri _ POUlWllH* AVAiVlbrc I IDITlNjlltfiV for 

islands Company. Reply In strict con- new set up or medium size units. 

Menoe to Box No. T.26S2. Financial Wrlty Sox T.2656. Financial Times. lO. 

Times. ID. Cannon Street. EC4P 4BY. Cannon Street. EC4P 4BY. 



BUSINESS OPPORTUNITIES 


Assistant to 
Group Secretary 


AUSTRALIAN ADVERTISEMENT 
REPRESENTATIVES 

MELBOURNE, Australia, based group of Limited 
companies require sound advertising media. 
Established and well-known among National 
advertisers and advertising agencies, interested in 
specialist journals, business and consumer publica- 
tions and in major newspapers. 

Their Managing Director, Mr. J. C. Mil eman-J ones, 
is at present in London and is available for 
discussions. He can be reached at: Telephone 01- 
-493-9760 or Write Box E.1103, Financial Times, 10, 
Cannon Street, EC4P 4BY. 


London 


c £3,000 


A vacancy occurs in the Group Secretarial Department of a 
large Public Company, with many subsidiary companies in the 
United Kingdom .and Eire. 

The position is that of Assistant to the Principal of the 
Department The location is in London. 


SteRa Fisher Qualified office 

• . I ~m ore available to 

in tiic JStrand work ™ Europe 


The applicant should have knowledge of Company law 
practice. Accountancy and Tax and be familiar with the 
practical side of the Formation, Reorganisation, Integration 


and Liquidation of Companies and the keeping of Statutory 
Books. 

Contributory Pension Scheme and Executive Canteen facilities. 
Age: 35-50 

Salary: According to experience but in the region of £3,000 
per annum, negotiable. 

Assistance with removal expenses will be given if necessary. 
Please address replies to: 

The Secretary, Associated British Foods Limited. 40 Berkeley 
Square. London WlX GBR. 


This BtiTean interviews, cheeks references and gives a test 
before submitting staff as candidates for work abroad. We 
have been ha n d l ing these placements for years so when 
you need language, or other special skills, call on us. 

We also place people successfully in London itself. 


Stella Oisfjer^Bumnt 


110/111 Strand, London, WC2. Telephone 01-836 6644 
(opposite the Strand Palace Hotel) 


MANAGING 

DIRECTOR 

The position of Managing Director of a 
Midlands-based principal subsidiary of a large 
industrial group will shortly become vacant. 

Applicants preferably should have had 
experience in general management and in the age 
group 35/45. 

The subsidiary company operates in the light 
engineering industry and although a technical 
background would be an advantage I am primarily 
looking for a good leader. 

Applications will be treated in the strictest 
confidence. 

Replies to: — 

The Chairman, Box T.2589, Financial Times. 
10, Cannon Street, EC4P 4BY. 


FOR SALE 

MANUFACTURER OF METAL 
ENVIRONMENTAL PRODUCTS 
(EASTERN CANADA) 

Weil established, well located, rapidly 
expanding Company. 

• Seles $64100,000.00 

• Net Earn Engs After TkxfcS _ 

$300,000.00 ■ 

• I frflgH ted Growth and «a t pensi on 
Potential 

• Management to remain 

Seeks so be acquired by wdl rated 
Corporation. Irmeiries will be treated 
In * trier confidence. Fnrhter in forma- 
oon on- request. Please reply fry - 
Box E.I309. Financial TimL 10, 
uiinoo Street. fiC4R 4 BY. 


PERSONAL 


ANTIQUE SILVER at 20% discount oa 
NEW Geo. and Vic. Flatware in Col- 
lected fi and 12 place sett I nos m mm 
condition. A reel Investment and omen 
»l«er to own than new. Brans P. 
■ennle LOU Barton Sea Drive. Ketter- 
ing. 


APPEALS 


YtRI DON’T HAVE TO BE JEWISH out 
e voo are. please nelp at to provide 
much needed seaside hofldays lor some 
of ttie 1.500 Jewish BRnd In our care. 
Please send your donation to Room No. 
2- The Jewish Blind Society. 1. Craven 
HID. Lancaster Gate London W2 SEW. 
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ijJC? 


35 


Mar 



16: 

:c 

io;6 

11 


16.1 

T? jru 

>:v. 

r : 1 

154 


! +il B 

4j 

if 

120 

J-.r.e 

Dot 

. v 

bOc 

■j:: 

1 - 




Jrro 

J^r.e 

r ’.v'\r-i f T -3S. 

s 

:«l +184 

3.2 

Ja 

129 

June 

Dec 


34 


7 

_ 

2' 



Uc-: 

-■ “j'CN.'L 

?8f) 


■JJ1 

_ 



lar.. 

Jan. 

J jr.< 
.Tu:-. 

il 

100 

280 

Iji 

sar 

— 

25 

; 1 

— 

.t.v.. 

«ic; 

•ii. -.> f; ?£7.._ 

202 

470 


— 

44 

?n 

— 

— 

— 

Hv.:ro !0; 

34!, 


1/ D 

16 

71 

12C 

lh?C. 

J Hi'. 


142 


12° 

_ 

32 


— 

— 

W Xar ttm. 

D.9-2 






Julv 

Not 

i!‘ c i v 1 ”- :? 

42: 

17 5 

• 33 

:zi 


98 


Mar. 


267 

537 

y'74 


1.7 


L 

tra.lTA iiiC ... 

320 


Ql=» 



51 




Not-. 

Je?.-ti . save. ^ 

so 

3.11 

14 


67 


Apr 

A-JS 

•fjcyr. : '.v .. 

270 





?■* 


Arr. 

net 

Kv *■.■: i. -.r.„r,n 

280 

3 .: 

1“1 



21 



June 

Dec 


60 

-e 

17 9 


61 


• 'c:. 

Apr 


145 


n 






Auj. 

Mar 

u.'-is;: 

285 

5-1 7 

(3*b8i 

45 

>1 

10 3 

A'JC. 

.Apr?] 

Ut d*. -Jil?' 

175 


14 

4.2 

7‘ 

11* 

Jan. 



75 

v. - 

ul3 1 

12 

5 C 

251 

June 

Jan. 

Me-c Oreo:! 

87 

59 

Cf+lbt- 

23 

47 

129 

Sere. 

Mere _r. Mi 

150 


Q14.7 

_ 

i'S 


Sen:. 

Arr 

Milliard?! 

365 


VxI3c 

34 

37 

ion 

August 

MtfiFcr Ai-ets - 

81 

3fl 

98 

1/ 

4_' 

19 5 

Julv 

Feb. 

?!«rracM IOp 

30 

:t 5 

«,Tl2 

74 

J|] 

17 6 

.March 

Mun> Wit dp 

66 

Hi 


5.7 

? 6 

154 


Dec 

Na Bi.Vj--S»l 






June 

Dot 

Nr.Ci-ffi.i-.-p 

165 

U8 


37 

1 

374 

OeL 


Njl Gnr.isys ... 

112 



29 

;.,5 

17 5 

Aug. 

Mar. 

NjlAVtsLi; 

355 


&1D1 

47 

39 

10.7 

Not. 

Apr 

ichnrierrf! 

570 

OJ. 

/ I 

- 

i « 


May 

June 

Seccombc MG si 

300 

-e 

1- 


6 ! 


Not. 

Jllll 

SJMcrttalier . . 

174 


Q 2 a 


3fi 



Sot. 

June 

S&'JiS; Aab . . 

120 


74 


71 


Auc 

Aar 

Sard. & Chars! 

440 


103 

3.6 

> > 

95 

Mot 

rre-JePc. S'. A] . 

S10»; 



- 

1 0 


Sept. 



T« Bk AS: 50c . 

90 

" 3 

i>13 

33 

44 

8.5 

Sept. 

Mar. 

Ln:« Disc £1 . 

340 


(J24 

- 

71 



Mar. 

Oct. 

i'D r. . 

115 

ITS 

n 

38 

34 

10.9 

Apr. 

Nov. 

ttesicro 1 . red:i , 

99 

46 

011.1 

6 

ii 


Aug. 

Apr. 

0.ia:rj.:2it. . 

217 

a; 

d!6.1 

45 

Zl 

15.0 



Hire Purchase etc. 




Apr. 

Not. 

EntDcMSerlOp 

140 

7-S 


29 

34 

128 

Apr 

Sept 

Lflti"*H'd2 iOp . 

93 

jit 

Sift 

4.C 

U 

21.1 

May 

Cieber+Frl'X' . 

£711; 

_ 




7 1 



Aug. 

Frb 

LIo-.deiSrff.2fia 

86 


74 

4 ®i 

17 9 

Oct. 

Mar 

Pro-.- Clorhicg... 

170 >d 

17 a 

utrio 

2- 

3.2 

191 

Mot- 

Dev 

RtfdCvScc i-.'a . 

78 

I- ^ 


7 : 

4 1 

151 

D.v 


S:! 2 Credit ji+p . 

55 

11 IT 

14 

V26 

3.6 

12 J 

Sept. 

Mar 

WaronFicanve . 

146 

jc 2 

Qt30 

;L«H 

5.2 

169 


CO.WIONWEAUTH & AFRICAN LOANS 


m 

■ .sr. 

\l-m . Ji-pr 70-75. _ 

87? 'ij 

>9 

784 

1145 


i.iu 

Dc €y .-t-76 _ 

8^ 

-ja 

706 

17 0 e 

u 

1.1 

PoS-pv 77-3'.. 

73t; 


762 

11 91 

I A 

u 

Ho i!;PC SlvTl . 



878 

1181 

It'.M 

ICS 

Cot li'n ~i< 73-75 

sat. 

’:c 

452 

1293 

l.M 

15L» 

Eirt.LT 3?M 77^3 

65^ 


898 

1215 

IM 

;s 

jinaica .pc 7C-73... 

80’iffl 

v« 

8 69 

12 35 

If r' 

I5-*. 

Kem-arcT 7S52. 

631; 


797 

12 68 

WF 


SZ .L-p. !P74 . 

97J; 

a : 

5.66 

1216 

IJJ 

ihi 

rVi ta- 7S-7S 

71 


5 71 

1191 

25F 

;»•*. 

Do tpc 76-70 

73". 

" ■ 

817 

17 05 

l.M 

15J 

Nth RM os>: TS^SI . .. 

70 

!*r 

8 72 

1765 

IM 

IM 


70 


872 

1265 

I.T 

1.1 

Sh .\ir fl;’; 74-78— 

865 

155 

648 

17 05 

IM 

IV 



89>«m 

]7 c 

1054 

11911 

IA 

iC'ISUi ateir-w'S-TO. 

30 

3oo 



- 

Vr 

7A 

Do 47 r< 'B7- At. .. 

24 

I'M 





IKI 

Idi 

Lv *< 73.-' 

55 

;rv 



- 

IM 


Tar.c si5 ,?: 7^ SC .„ 

65 

1.6 

890 

1271 


F.T. SHARE INFORMATION SERVICE | ■*»““» «» MET : u 7- Coo j t 


BUILDING LV d usTRY — Connnued 


Oitidcnds 

Paid 


Jan. 

Dec. 

An^. 

Apr. 


U« 

Apr, 

Mar. 

Sep’.. 


Aug. Apnl 
he h 


Jan. 

Fvb. 

Apr. 

Feb. 

Met. 

\av. 

Mar. 


July 

5opi 

Nc\- 

July 

Apr. 

»av 

July 


May 
July Jan 


Apr. 

is 

Fei i. 


Sopi 

spp 

Jan 


*■. April 
June Aug. 
Apr. Dec 
December 
March 
Ian. Ma^ 
Mar. Oei. 
Apr. Nfr.O 
June Jan.| 
May 
Oct. May 
June Jan. 
Feb. Scpt- 


Julv 

M*. 

June! 

Ocl. 

Mai 

July 


Dec. 

Nov. 

Jan. 

Apr 

iJct. 

Jan. 

Dec. June] 
Jan. Mav 
Oct. Apr 
Mav Nfr. 
Auk. Mar. 
Xm-. June 
Jan. June 
Jjn. June 


Stock 

|Maaders(Hld;ui 
JH"chvid.„ 

Manha]i5iHfO>.l 

MayiHisdL^ 



MdnllcD.iR’ . 
JIsieriMijnr.Lt. 
JiillwiSjnilOp.. 

Murhell C«JSl 

Mnror crcf" 

y*d Eh£uuen u 

MonkiAi 

MnlisniJi 

’NraaTthillfl 

N*E Timber 20p. _ 
Nnrth'n Per I Op 
Noraw Hdft 
No:t BnckSOpv.l 
|(<mc H*>.t s. Wp„, | 
Parker Timrirr- 
PhrkinsornSirL.il 
Phoenix Timber 

P»:hiiu 

Rsm lings Bras.... | 

RUC 

Itecfland , 

Recd&Mallik — I 
RrercsrFJ ■_ 
RcinanbElvap.l 
R’ch ds. Wall I Op 

RnbensAiard- 
Rohan 19p$ — 
'Rrw/mson I0pf.„ 
fiabcrtid.... -... 
Ruetn-P. Canon. 

(iruvp . — 
S^ot Home I nr. . 
StiaiTcS; Fi'her, 
SJiellatfr Price,.. 
StnartiJ ■ 10p — 
SnuiheraCon.SpJ 
IS'lhni' Evans..... 
Spamnt l».W 20p 
Stoneware 20p.. , 
jSJrceiersG. lilp _ 
'SununcreiO.O.^ 

fTamuc.'OA — 


Jan. 

Jan. 

Mar. 

Mar. 

Apr. 

Sept. 

Dec 


July 

Apr 

Juh 

Dec 

Oct 

Mar 

Aug 


Mai 
Sept. Mar. 
Dec. May 


BEERS. WINES AND SPIRITS 


Sept. Oc: 


Apr. 

May 

Jan. 

Jan 

Aug. 

A«3. 

Jan. 

Feb 


Scpi 

Dec 


PUBLIC BOARD AND OTHER LOANS 


2J(Scrtr .*1: .{ 

MftAkan lOi.p: 39-04 _.. 
Sept. AP>' 5-4 ?: Db ?4-09...| 
Sept. i’cTpcDi Sf-F* 

S-rn ^■TeUt'KST 1 



.lime 

U’J 

15M 

1M 

rnt 

3fii 

3UA 


DtvJ [V.SJ;N i?T.i 

»5>j w. R 

!SM Do 1 ST 6 

jsqy n ’fiK.-Jiv 5 

Jink-SM-: ibxiss; . _ 
3 ID) D-j v.iihoalWrtu . ... 
3RV ll.^ax' Tpc 7573 


55 
881’ 
W'>3 
62: , 
77h 
Ws 

7*! 

9H 2 

951’ 

99 

97 

-g -2 

87 

64 ! 4 

82ij 


35. f 1 11 22 


1791 

17 
X- . 
21: 
•if 
°4 
n- 
IS 
46 

:lS, 


1163 
11 70 
11.25 
11.99 
10 06 
10.23 
10.49 
1071 
lfl.29 
10.47 
10.53 
6.73 


11 35 
12.35 

12 04 
1196 
1177 
11 7C 
11.48 
1241 
1220 

13 30 
1430 
1260 
1134 
1158 
1220 
1257 


1J 

1J 

1J 

ISM 

U 

1M 

IF 

U 

2 J 


Icicrcst. 

Due 

13 Oct 


FOREIGN BONDS & RAILS 

Fncc | Lar J urtsj | 
i I d I Dr. . I 


Stork 

AnlfliarastaRly — 

, Do5fv 

Berlin wpcAif. . 

j'^ikt-n iti\-:4 

15S[..'dosi:e4i;?c 

I D.iJcrnu-- VoiL;4-;t<2 
lXK-?r»7-f .l?« _. . 


1A ope » Stan .Air.... 
1 J 4pc Mixed A«i .. _ 
2J (-u^. ijunoapc A _ 
May 1 Hunt -? a>«. .. . 
30J 30D IcJanilfrjpr 5T33 

10J iai IrtiandP;pc 8m 

1M IS Doftp: til-OS ...-. 

10J ID Japar.-inc'lJ Ait_. 

30J 30D ri.6p: R34S 

1A 10 Peru Ai« 3pc..__ — 

1A 10 Rumanian 4* «. s_ 

30J 31&SG l With Unto... 

L\ IO Spanish 4pc. 

May 1 Tunn?trlS91 — 
ISA 150 Turin 6Wl»4.._ 
F.6LA.N. L'rusuaiSjpc 


134’ 

27 
95 
84 
99 

194 

60 

50 

28 
40 
29 
60 
76 
83-’- 

101l 2 

63 

81 

171; 

S98 

50 

5100 

DM91 

67 


sr.i 

s“U 


15 

4 

1L6I 

i 

357 


15 

i64 

18 


B— 

i 

£695 

275 

6;’ 

7-2 

v* 

5.§ 


I 

61; 

3»j 


Red. 

Held 


6 85 
221 
581 

«42 
14.23 
15 58 
1202 
t9.3 
11 30 
10.06 
1191 
3.48 
10.63 


746 

17.87 

926 

733 

5.70 


5 DM Prices exclude inv. $ premium 


Dividends 

Paid 

Nov. May 
September 
Mai Ntn 
DMrJu3P. 
MJC.S.D. 
Ap Aii.N. 
JApJy.O. 


AMERICANS 

ILast 


Stock 


I «* 


FAJ O 
F.MvAuN. 
MrJcS.D 
JrJvS.N. 
Mr J &S 
MyAuN.F. 
FAIyAu.N. 
Mroe.S.D. 
FJe.S.D. 
JApJv.O. 
FJe.S.D. 

JApJy.O. 

J-AaJv.O. 

F.MVAuN. 

Mao 1 

MrJe.SLD 

F.MyAu.N. 

Mr.Ju.S.D. 

MrJpS.D. 

S rAu.XM 
!r Jo.S n 
F MyAuN. 
Jan. Apr. 
AnluCUa 
Ap.Jy.O. 
F My AN. 
ApJy.OJ 
MJn.S.D 
Mr.JeS. 
jlr.Jc.S.D. 
Ju.OcJ-A. 

F.MyAuN. 
Mr.Je.SD 
llrJeS r*w. 

Jv.OJ.Ap. 

jklrJe.S.D. 

Mr.fe.SD 
ja..\pju O. 
Mr JeS.D. 

Mr.Je.K.P. 

Ap J.vO.J. 


ASA 

lAMFaM’oai.R? 
,lssd Spnnc 

RerdiX'.'irp S5 

Beth Stwlia 
BurmudisCarp _ 

C.PCS; 

CinncTi.rpS2 ! ;. — 

R'acrpillar 

(irhase M'hrn S12.5 . 
i*her<i)reuGbSl._. 

.ChryilerO* 

jcity Inr SI 25 

• DoCm.PrfBSl.., 
IfpljaeP SI . 

Corn. Oil 55 

k'rownZelL 

Cummin:- Eng. S2ij. 
;Eaiai<jTiS050.. . 

EixonSi — 

>3rcsTortTyTc1 .... 
1 st OiicacuSH) — 
1st XU O Cp.S4. 

Fluor Corp 

FrrdMijCorCi; — 

[CiltcucSl. 

Hantyuell SI S) 

Hull«iniEr> 

Ingersuil-RJ2. ... 
Int Hidg-' Cp.Sl _ 
l.f IniimaionalD.. 

Kancr .M 5 : i 

LcaseoCnrp SP25.. 
Mar.f Han ISS7.5) 
Mtrrk . .. - 
yerLLiriChSIS 1 : 
.'.I.nian'JP'i'SSi 
Cwcns-tl! S3 US — 
iPetin-Cfnlral — 
'Frin'r SO ! !6 . ... 
Ouakc.'O.T!!iFffi3 . 
rirp M.Bk XI S5 _ 
Re.vrsmlS^ — . 

Fhd; Oil rl 

SinscnSlDi _ 
Seen Rami SOS? . 
C-^uihhSI.. 

iTiwruPi l 

T-^a»-(i562a 

Trsfisantnea 

UJ5 SoJ SS 1 

(. luimt! Oil SI .... 
ttniilwnrHisS"* ... 
IXtSTjj.Curp.51 — 


I 


21 

Zl 

19>4 

iMS 

» 

35 
31 . 

3&% 

145s 

760p 

12f 6 

171, 

193b 

181; 

24*4 

18Jj 

481; 

m, 

36 
23-’, 
25 U 

31 

32 As 

575r 

JR 

5i s 

630p 

20N 

42*s 

980c 

35^ 

§ 

19^ 

14A, 

9tMp 

28l 9 

ZS‘. 

261*0 

471, 

17 

675p 

Ifru 

10% 

& 


131 


50c 
5*< 
SI 2D 
6.fl S1.60 
1SSS1 40 


17 
2o.b[ 
10.81 
17 7 

25.7 
788 
L3.S 
26.6 

26.5 

20.7 
78 
4? 

2B.6 
33 
45 
296 
318 
266 
I? if 
25 7 

283 
14 S 

7 i 

:j7 

73 
7.3 
119 
286 
518 
24 
12.61 
14.81 
8 7C 
^Si 
1&9| 

317 

c3 

153 

I7.o 

148 

Is 

273 

7.5 

m 

267 


Gross 
Div. Cvr 


80c 

51.77 

’2c 

51.50 
52 

S112 
%c 
60c 
52 
54c 
5150 
tSl 60 
88c 
SI 80 
S3.95 
36c 
51 62 
72c 

S— ! 

<53 20 

51. 50 

51 40 
40e 

S2.16 
>32c 
75c 
50c 
K0c 
SI. 56 
51.18 
56c 

S1.46 
SI. 48 

*647 

/he 

5104 

52 40 
52.40 

66c 

5156 

5172 

59c 

5160 

SUO 

Sec 


a 


t- 


rid 

1.0 

7.0 

38 
5 4 

3.3 
0.3 
45 
L8 

1.7 

2.7 
1.2 
15 

32 
63 

1.3 

3.1 
3.5 

1 5 
3.9 

33 
3 1 
19 
12 

4l 

19 

10 

18 

2 3 

1.4 
22 

1.7 
26 

3.1 

1.2 
2 i 

U 

3.0 

1*2 

13 

7.7 

3.5 
55 
10 
1.3 

7i 

3.6 

39 

3*4 

0.4 


g K Lbt Premium 23?,'“r tbased on S2.4138 per El 


Apr 
Fob. 
July 
Aug. 
Aucusi 
July Jan. 


Mar. 

•Mar. 

Apr. 

WCL 

June 

Dec. 

Feb. 

Auc. 

Aug. 

Feb. 

Dec. 


Allied Ifcw .. . 

Du Did 

Ami Dm 79 ‘.'Jp 
iw, .Bat re Haghiip ' 
July [3a-: Char _ 
June! Bel! .WnuraJp . 
IBodiinpons . 
Ifi.nc vr 'ilctbesr 
iBuckk-. f Br.li.. 
Bclmcr.HF 

Bur.caaciid 

hljRuriTKi tv ■ . 
V; Um Dcf .. 
idark-Mauie*'.. 
DirfiLcr; 50n. ... 
Elii.i F.;c .nd ap.. 

Glerlur. - 


Aug 

Sept 

Ocl 

A? r 

Dec. 

Ju!y 

Jul; 

Feb 

Feb 

Oct. 

June] 


Oct Apr 
April NV.‘ 
J ine Jan 
Jan. June 
Mar. Sept 


Mar. June 
Oct. Apr 
Feb. Sept. 
Apr- Sept 
Jan. Jund 


Greece Kmc . - - 

Guintufc 

K:eh! ri P:‘t. 3*p 
ilri>rcord.jn .. 
iLcagJn la 5i>p , 
Mi-ai!ar Gits ~ 

SlorlandSl 

aa.idcca.’t 

Scot 1 1 New 27? 


Feb. Jur.cn'cif c'r Ih * .>jp . 


Tiikanachcajp.. 
Tiucara ... .. - 

Va-jiil 

<Vhi:brc3d X — 
Wfllv PtdUy — . 


83 

307 

*112 

;zi 

4.8 

146 

M 

+<17 

ijb'20 

14 

1? 

177 

13 

o-l 

<115 

1! 

4? 

9? 

+31 

15.3 

W121 

26 

41 

14 6 

735 

104 

fJU 

3* 

£.1 

151 

ao 

V; 

<ihl3 l > 

25 

4.2 

116 

89 

l>f 

(JT+4I 

22 

4J 

366 

39 

It 6 

fill 

36 

Id 

111 

79 


95 

75 

46 

17 6 

97 


92 

3.1 


17 5 

116 


Lr+hlr- 

2* 

3? 

15 5 

yj 

:if 

'[( 3^4 

Ll 

4.4 

>&b 

167 


lb 



4> 

157 

4 

09 

23 

45 

14 5 

?W’ 

5 1 * 

705 

« 

52 

* 

737 

!J4 


25 

1 6 

76 6 

116 

•’i 

Qu5i 

It 

4.7 

365 

76 

17 

g.ilS 

2.3 

40 

15 7 

72 

3fi7 

VtlOL 

25 

1 * 

16 0 

196 

lc 1 

13.8 

76 

2° 

19 5 

153 

13 f 

L'?9 

23 

5.4 

115 

162 

: 07 

Q32 

2« 

4.C 

1 82 

37 

?6 






161 

148 

7c? 

012 

25 

41 

118 

700 


1^19 

26 

24 

714 

426 

46 

QI2 

2.3 

: e 

772 

138 

]4 5 

S3 

36 

2 : 

16 5 

a? 


118 

? !> 

41 

15 5 

410 

46 

16 2 

2 7 

2i 

136 

230 

>« 

l>+10 

25 

2.2 

26.3 

87 

?« 

+>8 

22 

4 0 

159 

340 

!»f. 

*19 

23 

61 

17 8 

80i’ 

Z? 

10 b 

2d 

4/ 

13.1 

182 

46 

W2J 

25 

32^ 

17.9 


BUILDING INDUSTRY. TIMBER & ROADS 


June Jan. 
June 
April 
Apr. A lie 
Jan. May 
Feb. Aug.) 
Apr. Auc. 
Jan. July 
January 
Jan. July 
Feb. Sept. 
Apr. Sept. 
Jan. July 
Feb. Junei 
Sept 
September 
October 
thriober 
Jan. July 
Oct. May- 
Mar. Nov. 
June Dec. 
OcL Apr. 
OcL May 
Apr. Sept. 
SepL April 
.May Nov. 

June 
Dec. May 
Aug. April 
Mar. Sept 
OcL Apr 
Jan. June! 1 

January 
June Jan 
May Noi 
Dec 
July 
July Jan 


Xor. 

Aug. 

OcL 

Jan. 

Aug. 

M3y 

Ocl 

Ocl 


July 

Apr. 

June! 


Jan. 
Ocl. 
Apr. 
April 
Mar. Sept. 
Apr. Oct. 
Apr. Sept. 
April 

Alar. Sept. 


Mm 
Noi. 
an. 
Dec. 
Dec. 
Jan. 
.! an. 
Jan. 
Jan. 
May- 
Dec. 
Mar. 
July 
Jan. 
Apr. 
June 
July 
July 
July 
Feb. 
Apr. 
Feb. 
Mar. 
May 
Nov. 
Jan. 
Jan. 


'.*cl 

May 

July 

June 

June 

Mai 

Jul. 

July 

May 

Nov 


A R V Hide- . . 
lAfcnfeCRI t£5- 
Abcnhau '.'era . 
A ns Am.AsphTi 
.Vra:'.tccShcLv 
A P Ccaeat £1 . 
|A-.l»Scne. .. 
BFBInds 30p, 
Baca! Cum — _ 
Ba?i nd-eBrii... 
Bailo Bcc.lOp 
Bombni'c Wp. 

Bambcrem 

Beau: Group 
B«chwood Rt . 
Bcnfiddi L ap. 
BenfuruM l*>p — 

Belt Bro? 20p 

Bimitf .... 
BlockJeysZOp. 
l“ BCA. ‘20p — 
Blundell Penn . 

iBcits- 

CaDfd 


iBrocdcnLirac _ 
Brislel rtaai lOp. 
Bni Drcdeim 
Emwn Jkia 3)p| 
Brownlee iCa. 
Bryani Holding 
Burnett &H ..... 
Burns Amis n lOp 
Bun Bculioo£l _ 
f RcbcyA’ lOp... 

[larriJobn' 

arrm.. 

Cement Road. 
JunejCharies'D 1 lOp . 
C. Lafartc Rw... 

Clart & Fenn 

Curabcn Gp. lOp _ 
Concrete.. _ . 
CntrclServs lOp. 

Junc{ Costain !L 

CcKiH.'lOn 

Crowley Ride — 
"rouclnD aip.. 
iCrauch Group .._ 
Den'C- . . 

Doupli= Rcdl U 
D iming GH 5Hp 
Dufii- Bilum 10p . 

EconalOp 

Elli: i Eicrard 
Enlh... . _ . ^ 
F C Cdnttr c.’n. . 
F PA Const n 


FamrloughiLi 
FaniewEst I tip 
Fcti. ■ Intnl • lOp 
Do -A” lOp 
Fed Land \ Bid 
Finiaa'JubniiOp 
JundFiRleriH.' 


Scp4 

Dec 

July 

Ncv 

Dec 

Jan 

Feb. 

Feb 

Aug 

net 

UcL 
Sept. 
Sc pi 
June! 
May 
June! 


July 

Nov. May 
Not. Junej 
Sept. Apr., 

Fen J u nciHcwdni St IPp . . 


Aivablast 

£ScM0f?lTO5J£- -• 
EiXuraScrt S2 _ 
Eim Valley 1 !.- - — 

BrbCJtil - 

Cahn 

Can Iratxk 52 — 
i'an.Paiii7S2- ; 

ILijpcDeailtni- 
Giilr L*ti Car..;. _ 
fijukirSd C.mJI,. 

HeUiaCL-Sn 

Hcdion-sE^- . 

HudB.iliW Sh _ 

lB!P«rialOil:i 

lal. Niit.GasSl 
In! Mikcl- — 
Ma-'csr-.-J?:: - - 
ihtti'irPri Si-... 
rVcjs: ^ Dvpt J - - 

__ __ i'laccGa al 

June IX'cJsioMw : 


MaSJD. 
F.M>-\uA. 
jlay Xev 
OJa,ApTy 

F.MyAuN- 
] ulv Jan 
July Jan 

J-ApJy.a 

F.MvAuN 

Apr- Oct. 
jaa. J«t"i 
MrJe.S.D 
FM> \u.N. 
MrJeb.li 

December 


55p 

945p 

191? 

173, 

95flp 

S3f 

15-*, 

8*P 

17ij 

265p 

24 

970o 

23% 

23 

495p 

17b 

1U, 

JR 

V 

19i s 







27.7 

88<? 

t- 

2./ 

S1.UU 

t- 

7.5 

’Of 

— 

17 

5L0 

— 

ITS 

- - 

■V 

27 

5100 

t- 

1 Z\ 

74tf 

— 


4“i 

— 

77 i 

/0c 

— 

SI 

Be 



107 

51 (8 

__ 

14 

56 r 



256 

me 

— 

Hi 

60 f 

A 

277 

lie 

t— 

17 S 

51 U 

— 

:c£ 

>0r 

— 

If 1! 

ilk 

— 


lfc 


14.12 




5° 

40.- 


13 

51.04 

t— 

? T 

Sllli 

t_ 

:)■ 

S3 



i’ f 

?5c 

— 


2.2 
03 
43 

16 
36 
11.S 
1.6 

27 

23 
12 

11 
5.9 
2.3 
1.0 
13 
0.6 

12 
22 

24 
15! 
2b 

nn S2.4270 per C> 


September 
Dw June 


Jan. 

Jon 

May 

Del. 

Jan. 

Feb. 

Jon. 

June 

Jan. 

Jan. 


July 

Julv 

ScpLj 

Mur 

Mai 

Aui| 

July 

Oct. 

July 

July 


Apr Not 
A pr. Nov. 
Apr. Aug 
July 

May Dec 
Feb. Aug. 
May 

Vov. Apr. 
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. i,i,] r in ri'm Iiinipany (ten 1 1 mm SlnrL 

FwhaS^ uliwipnoil 1 Ihc l nilci hmsdem for a fee uf r250 
r.-u an3llni f nr each yrctinry. 


For Notts, see page 39 


Mav 

Anr 

Jan. 

Jan. 

Apr. 

Apr. 

Jan 

.'.pr. 

Mar. 

». 

Fish. 

Di-r 


Nov. 

Not 

Aur. 

Juncl 

Sept. 

Dec 

June] 

Not 

\iij! 

Jim" 

Aus 

Jnrv 


Fr'ncisPkr. lOp . 
FroncisiG.R • I4n 
French ■ V C.i A". 
GallilordiS.'op _ 
GalliiordEsr 10p 
Gibbs D dr A Kip 
G tcfcsn > ’’J iIUp. 
Glo»opW & J .. 
l/ghFicftrS/r. 
Greaves Org. I up 

iViinn -A i 

HAT. Grp I0p... 
Hall'KAV.i 10p._ 

HallamA'iri 

HamsJl.P . - 
Harnxin 1 IBp _ 
Hau-kuuDer jp 

Helical Bar 

Henderson A. lVp 
IHendcreontl W 


llwodWni 50p . 
! Higr.«i Hill . . 
Hoverimthan - 
Da Res Vtg. 
HouardSbul.lOp 

!l D.C 20n 

rhslntkJabiiMi 
ilDi.FainiEl ... 

Ini. Timber 

Ireland Ernest 
J.B. Holdings np. 
JanesfH.C.r — 


April SqX. Jans J.L. 

*' , JenninssSAOifl 

J'ltsoni. Equip . 
Jnson Ricd. S/p 
tones Edit'd lop 
'mid Props. lOp 

vm’Vrn'dn S'in 


March 
Jul. Apr 
Jar. June 
Mar .Mia. 
Mar .Vpi . 
.lap Jane 
Dec. 


fJonesEdro 10p 

KeuTTa-itaSlp 
Kentoi :0p .. 

K’cnn-jdys 

EcniGlP* KJp 
SicriJ L' . .. 
Laiarre . . . 
Lain:JohP' "A - . 
Lnhi-nias £1 ... 
L a - ^ don'lQp— ■■ 
Lcwlnii.p 5Pp 
]Lc.ui?rfl j.Ji lUp 
Le- land Pan!.. 
Lilley f J C . 
Ijr.vi’ Well K«p 
liWrtnr Bnck 
Ijncll-.V J.' . , 
'.IcU-opiJ.-Aip.-.l 
Mi Null Group... 
Masnet Jomciy .. 
Mainline. % . 

JUlinc.’n'V.'m' . 
Abell 


176 

89 
148 

95*d 

133 

193 

132 

139 

121 

55 
45 
35 

65 
60 

32 
45 
40 
96 

125 

110 

62 

67 

264 

235 

120*d 

153, 

80 

66 
72 
72 

59 
54 

280 

22 

SO 

215 

115id 

108 

£251? 

72 

54 

72 

116 

18Lx 

74 

104 
54 
83 

198 

105 
153 

241; 

33 
195 

90 

60 

44 
197 

% 

33 

28 

56 

83 
110 

60 
53 
53 
35 xd 

176 

24 

50 

102 

213 

69 

ll£d 

60 

56 

172 

105 
Z5 
10 
40 

CL 

170x8 

82 

120 id 

106 
60 

45 
30 

187 

107 
170 
209 
116 

37ia 

172 

202 

190 

44 

398 

43 

84 
94 
47 

118 

100 

170d 

50 

162 

235 

71 

108 
35x4 

85 
65 
32 
63 
90 
67 
89 

240 

240 

54»; 

167 


, 17 
14 51 14.7 


i! 


22 

. 73 
46|Q,3b.7 

33 


r69 

.ST 

15 (q 1° 6 
Qh9 
13 3 


29 12 
94 


4d ,114 


16 

iJ 


- 18 - 4 
27]C«h20 
14.7 
16.4 
9.3 

QtU2 
+17 6 


135 
46| 

12| 

3< 1 
304 

304 
17.91 . 

2H 5.9 


30. 
94 
4c 
MS 
167 
14 5 
13i 
145 
27 U 
94 
17 9i 
MJ] 
9.7) 
J 6' 
386 
16 T 
Ml 

1 

30 . 

3o2 

3-^ 

0J 

145 

30 ’I 
33 j 

SP 

»4 

50 ^ 

■ 

145 

4^j 

18b 

m 

3.9 

17." 

262 

L’8 


26 3| 


3 9| 
M5| 
179 
30.^ 

1451 

145 

Si 

122j 
M 
461 
13 q 
145 
145 
18b 

3.9 

26.2 

267 

45 

1S-M 

m 

3.4 

265 

145 

17.9 
145 
145 
»' 
304 
394 
17® 


h8.8 

7 

dlW 


iffi 


7.8 

dl7i; 

92 

(Jtl4 

Q134* 

ti” 

91 

Q14 

+21 

Qt21 

Qb40 

SR 

28 

11.2 

8. 

ffil 

Od20 

014 

iJ+dTlI; 

163 

7 

158 
♦13.8 
14 7 
4.5 
7.3 
7202 
+451; 
121 
211 
+1L9 
d49 
ThS.8 
10.8 
3H; 
K6.6 
32 

uu50 

n.8 

&tl4 
W; 
Qt 2 t 
18 3 
25J 
dll.8 
21 


24 

!• 

15 

20 

49 
43 
45j 
10 
3.1, 
t5J 
753 

19 

119 

50 
2« 

3.6 
b6.0 

38 
22 

5.9 
28 

3.1 
28 

fbl.7 

t 

2.2 
1 2| 

4 

39 

3.7 
L4 
3.6 
28 
43 

2i 

3.5 

29 

2.9 
23 

2.4 

2.5 

38 

19 

25 
2.8] 
2.0 
IS 
5.a 
8.3j 

4 

3.3 


Ua+t28 


h51 


4qdl3.1 
6K 


22 

294 

m 

H6.7 

h6.7 

118 

Qd45 

Ij7l9.fc 

7J 

28.7 

8l4 

14.7 

St 

S 2 ? 

9.8 

h9 

QF60 

11% 

d2l 

+15.2 

fSk 

♦B 
t7 3 
fa6.3 

S s 

Q?+5 


WlVU'* 

tl'l.7 
9.8 
QhlO 
ifrala'i 
82 
hl0.1 
016 
h5-9 
♦9.5 


2n 

3.5] 

2 -a 

45 

1 

5. 

19 
1.1 
8.0 
0.7 

44 

33 

U 

ib 

55 

l S 

3.5 
28 
5.7] 
6.0 

5.9 

5.4 

31 

2.7 
L9 

54 

32 
18 

5.6 

1.8 
26 
29 

♦ 

24 

53 

63 

3.2 

20 

3J 

28 

28 

T3.I 

3.9 
b75 

41 

8.7 

6.4 

42 
23 


6.41 

a 

4. 

23 
23 

2 8 4.41 
2 9 53] 9.4 
25 5 ^ 9.8 


10.9 
97 

,10.9 
6.^117 
10.7 

11.9 


14 6 

12.$ 
4.tf 6.4 

6 6|10.7 
17 4 


7.8 
75 
34 <1 
10.9 
U 2 
10.0 
14.2 
i7.ll 
136 


42 
42 

42 

43 
4.2 

24 
0.7 
52 

n 

7.8f 
4b 

4.9) 

5.9) 

5.6 
46 

5.9) 

4.4 
35 
4 6] 

3.7 
52 

3.6 

7.4 
56 

3.0 
2.8] 

3i 
43 
75 

6.0 
50 

5.0 

7.6 
41 

6.4 

25 
58 

5.7 

6.0 

3.7 

6.4 10.9 
"’ 11.0 


J 3 / 1 . 

Dec. 

ll>CL 

Apr. 

Nov. 

Mar. 

July 


May 

Apr. 


J Last] Xc 
Price ] a | D;t. 

tho.9 

.8+iS 

1J£ 15.9 

... u 

'S.P' 

9.9 

dl4.7| 


r«| 

|CTT Jpx 


DRAPERY AND STORES — Continued 


Si'pL JunefT^lor Wcxxinw,. 
Xov. JunefTiib 


_JUt;Clg£l™. 
Travis t . Arnold _ | 
TunICcra. B50p 
Tumff Conn' n- 

FBM Group 

Carney ■ Hldgsi _ 
Vitn>9onel0p. 

I'lbrqilmi 

WalkcnA i10p_. 
Hard Hides. lOp_ 

Warririglon 

Wans Blake 

West brick Prods. 


J ucflWciicnj Bros — I 


itav 


Sept 

Mar. 

Ocl 

Jan 


.Whalhngs 5p 

Whit'ch'in iShp I 
WiuimuCSt Hip. | 
|Wi&raM'«nnoltii 
IVi rapes- 'iileo 1 — 



JulrfVailma. 


Til 

b33* 

1L8 
Q62D 
hl6.fi 
+7.3 
14.5| h9 2 


18.61126 
162 
103 

Ijftlri 
ud28 
14.7 
Q40 
fcU.3 

188 


December 
Mav Not-. 
| Mar. Aug 


Stock 


Vernon Fasb. I9p 
ft'ades"A'2np.„ 
Walkn-.Jaii — 

Do XV 

Wallis 6 Cn 1 9p. 
Weston rtaalOp.. 

Wicfali'Hi — 

Wil'iast! Warbtn. 
tt'mlnorth 


I • 

Last 

Net 


| Price 

n 

Div. 

CNt 

100 

185 

318 

45 

59 

it 

h23J 

23 

86 

26 i 

9.1 

4 

85 

27 

iWins 

21 

65 

t* 

Qth!13 

21 

73 

167 

20 h 

4.0 

90 

IS 6 

391 

26 

309 

i5 11 

(j20 

173 

112 

lit 

13lj 

« 

75 

i22 

Q2D; 

L4 


lldl 
?c]PX 

4.2 7.5 
S.qlLl 

3L 

3.320.8 

4*15.9 


89| 

180 

89 

14 0 


ELECTRICAL AND RADIO 


3ti 


CHEMICALS, PLASTICS. ETC. 


Jan. May 
Ocl May 
Jan. Apr. 

April 
May Sept 


Sept. 

OcL 

May 

Jan. 

Apr 

Jan. 

Jan. 

Jan. 

Dec. 

Apr. 


Apr. 

Jan. 

Not. 

Sept. 

Aug 

Apr 

Jund 

Juna 

Junol 

July 


Dec. Jund 
Dec. Jund 
Jan. June] 
SepL 

Pec. May 


June 

Dec. 

May 

June 


May- 


Dec 

July 

Not - . 

Feb. 


|AbaNVn20_ 

LAI bn gill Wj I sen. 
.AlidaTacklOp.. . 
Ail'd Colloid lOp . 

Anchor Cbem. 

BalNWWi 

Blagifn Xoatat.. . 
BrcmGhdiu IQp. 
BnLBenwl lOp.. 
iBriL Tar Prd-lOp. 

Burrell 5p 

Carless Cape! 10p 

CaaJin 

Chan. Sees. 10p... 
CitoG'gv Ln 
C.alilcLhem.Wp 

Coaics Bros 

Da -.V N\’ 

Crodalnl. Hip-.. 
Crysulaeap — 
Eualon Plastics. . 
Fi sons LI . 
fGreeflChems .... 

HalsieadiJ > 

Hksn Welch 5dp_ 
'HoerbsJ DM5 


Nov. Apnl 
Feb. Aug 
Mar. Aur 
J an. Aug.l 
•April 
Jan. Apr 

Apr. Sept 
Jan April 
Dec. June) 
Oct. 

Feb. 


Xov. 

Nov. 

Dec. 

Apr. 

Dec. 


May 

May 

Nos 

Apr.| 


Ocl J umHoli Prdcts._10p . 


Imp Chen £1 ... 
Do.5\Pref£l_ 
Lankin Ch era — 
Lapartelnds.50p 
Norsk tL Kr.ffl 

Piisu I dp 

Pan air 

Ransom Win. Hip. 

Ref! fail I KJp. 

Rci0t«9C._ 

Jan. [Scot .Ag.tn4£l.. 
OcLlStewart Plaairs.. 

May Sf orey Bros 

|SturecJ.LE 

Wardin' Bern lap. 
WlllnursFrn.aip. 
VcrksChenti 




4 U 20.3 


U29f 4.qi9.6i 
. 5 7152 

** ilil 

3.313.1 
5^123 
1 §226 

5X143 
4.6jl68 
3.S2L6 
. 5 ! w 

4^ra.| _ 
3.2155 
2|153 
3.2135 
3.1] 15.6 


o; 

3 4 

32 

3~0 

1.9 

20 

3.4 


29 

33 

33 

29 

ll 

22 

09| 

7.0 

29 

10 

17 
15 

2443 

26 

18 

it 

If 

11 

22] 

i 


6 9jl42 
3319.7 
5.3,295 
ifl 9.9 

3.1115.9 
4^21)1 
58)13.9 
6.M15.4 
10 1 - 
3.9(14 1 
3 5123.4 

17] 145 

3.6j *"* 
2.2 242 

6.918.3 
6.0 9.0 
42 * 

4.9 101 

6.3 93 

6.0 116 
32 « 

25 14.4 


I Apr. . Ocl a B Electronic^ 

.IberdareHlits. 

June Oct. Advance E!cc ; _ 
April .Allred Insular* . 
Sep:. Aud FtHity lOp 

Mav Ntn-.BSRIflp 

Oct. Mar Best il£pi4p«. 
Jan. Aug. Beaocbord mn__ 
Jan. June Btraih'jrpelOji.-. 
Mar. Dec. Br Elntroc.riOp. 

Not. Mas B!lC.% 

May Sept. British Sclay_ 
Feo. June Plsn'AN-Vap_ 
Julv Campbell Ishord_ 
Julv Dec. CblcndcGrp . _ 
Nov. May Cchci Bros. 10p_ 

Apr. Aug. Cdicrn 

June Dec. Coma rLSen ap. 
Fdx May Cni ElecmclOp 

Jan. 5efs. Creiira IO 5 

Jan. Mav Grassland 3 P — 
Dec. Jart. Dale Elec:. 10{U_ 
Apr. Ocl. Dailas;J£>H . 

Apr. Dec. Decca 

Apr. Dec. Decca A' 

July Dtniiron lOp. _ 
Sept. Apr. DeuhuWA HJp 

Apr. Aug. DiapJotSp. 

A pr- Au g. Datum Sra -.A" 2 )p 
May Dec. Dqnding&iLop. 
Oct June Dreamland 10p._ 

October Dobilio-aa 

Apr. Dec. EAL!.50p 

AUg. Feb. Du^NQLlSBl 
Feb. ticL Elect romps lOd 

April OcL Electronic H. 

Ajir. Aug. Elec. Rentals lOp. 

Mar. July Erer Ready 

Feb. June Farnell Efct20r_ 
Nov. June Fidelity Had. l((p. 
April Jan. G-imWerSOp. 

Mar. SepL G EC 

Xov. Jun. GoldnnglOp 

Dec. Mav aigMndELfflp.. 
July Nov. Hunilagh 10p_. 

OcL .Apr. JmsStroad 

Jan. July Laurence Sntt_ 

Jan. OcLLecBefrig _ 

Dec. Apr. M K Elecmc 

Apr. Sept MT-E Hip. — 
Jan. July Mnirhrod — . _ 
May Nov. Sex. man Inds — 
Apr. NOT . Nwmark Lou 15 _ 
July Jan. \annandEL20p_ 
— — Perfcn Era r4^_ 
Nor. May PribawHltfe lOn 
Aug. Feb Philips Fin. 5J«^ 
Dec. May PhiiipsLpFl 10. 
Apr. Ocl Pifco HUgs. 3)p _ 

Oct April DetwaJp. 

May Not. Pleyy-rSOp 

Apr. Ncv. Pressi: lOp 

Not-. Jtoy Pye Hides 

Apr. Dec. RaczJ Elect 

Jan. Mav Ret&Hnson 

Apr. Ocl ReyralleE] 

Apr. OcL Rdrasn Rats. 20p. 
Jan. June RotaflexGJJ. lOp 

October Sadri20p 

May Sne'niaWsLaOp. 
Mav Nov. 5r holes' 

Feb. Aug. Scar. (James' — 
Nov. JuneSbiqooAatrlOp. 

July Dec. Sony CaYaO 

December Sound DiHcSp— 
Jan. May Slan«raod lOp — 
July SturiaiGilOp — 

Apr. Nov. Tdefusionop — 

Apr. Nov. Da -A'.VVSp 

Dec. June Tele Ratals 

Apr. SepL Thorn Bert 

Apr. Sept. Do. 'A' 

May Oef. Th'rpe F.W. 10p5. 
Jan." Aug. Cltra Electronic. 

SepL June L’niiedilOp 

J u yf Apr. Ltd. Scientific 
Apr. SepL Ward IGdd..^ 
Feb ' SepL Weslfotth Elec 
Mar. OcL Weamehouse — . 
December Whitw'lhEL 5p^ 
May Oct.|Wh’ies'lcFlg.5(>p 


3.0 


18.9 , 
Qu50 
17.9 7.6 
17.3323 
323 


4dlL8 




4.7. 

15 U 4 
27 
58 86 
1.3134 

5.7 212 

5.6 355 
33)143 

5.5 12.4 
50 iU2: 
■4.7 176 
45 67.7 
33123 
6.114.1 

7.5 18.7 

3.1 16.7 

93-195 

6.7 10.7, 

7.6 14.6 
4.8 163 
22 
3.2 * 
32l * 


Dividends 
Paid 

Oct. ■ May 
Apr. AuC 
July Fca, 
Nov. Apr. 
November 
Det .Apr-j 
Jan. Apr. 
Jan. Apr] 
Ocl Sfar. 

April 
July Jan. 
Apr. Ncv. 
u«. Apr, 
September 
Sept. 

OcL Apr. 
June Dec 
Ocl 
J une Dec. 
Are-. Aug 
Sefd. 
OcL -AprJ 
Apr. Dec.i 
June Nor. 
OcL May 
SepL Mar. 
Dec. Apr' 


a«s 


Lane iPeeyi wp. 

Uidi AUc-'s 

Lk Arthur, 12 j. 
Ucttad: 

Da A'_ 


LkndiFJI- 

Lxker-T-Sp — 

Da-A'Sp.. 

Lcr*ct3S<fi’d. 

L-eTkadSaafilp- 

L'ca!eErc.!il»_| 

V.LHd«pCS 1 

iiJSh^ki Brosr e . .. 

llrrys; 

STM?., 


Last Net 

• Price d D:v. 


6.2165 
74127 
4.0 10 1 
10 2 124 
5.0 16.3 
25 9.2 
60jlL4 


ENGINEERING AND METAL 


Arrow' 

Da-.V. 


CINEMAS, THEATRES AND TV 


Oct 

Mar. 


May 
SepL 
June 
July Dee. 
Apr. OcL 

Jan. July- 
Dee. Mar. 
June 
Jan. 

Dec. 


Anglia TV- A-_ 
Ass Tde.-.V...._ 
Grampian ‘A’ Jflp 
K-u’rdWy-d3)iL. 

HLT.V 

For Marsh 
R«fifTVPfd£l. 
iScolt. T\‘ J A" lOp 
Nov.frrirflTV-.V10p. 


Mar. 

July 


UsierTV-V._ 
TVs! ward TV I Bp. 



24j 6.9f 83 
L8 7.1114 
26 A 9 32 


♦1 


10-91 


102112.0 - 
7.6 3 b 52 
* 5.8 < 

17 9.0 91 
li| 7.8)13.9 


DRAPERY AND STORES 


Nor. July 
April Aug 
May- 

May Nov. 

May 

May 


49 
62 
13.7 
52 
85 
107 
144 

\J& 

, * 
131 

8.7 
21.0 

11 J 
8.0 
9.1 
U.l 
6.6 
92 
6.6 
7.4 

7.7 
7J 

198 
10.5 
103 
8.9 
102 


Aug. AprilUudictronjc lOp 
Bakar's Sirs. lOp. 
BeotUdJi'A' — 
Beiley? 10pf — 
Benson's Hy . lOp. 

|Boi tails lOp 

BlkranA«:on.5jL 
Boardman KOap. 
Bolton TatL5p-. 

Bremncr 

Br. Home Str? 
Emm iM20p — 
Burton Grp. 50p.. 
DaV NV50p_ 

I amars'A'aop... 

askei iS > lOp 

oUrttiJi20p_._ 
oilier 'S' 2«;p — . 
orab Eng. libp. 
00 k A Watts. .... 
apeSp'rtslOp.. 
oraell Dress rp.. 
unit "A* 


June 
June 

[June Jan.| 
June 
Sept. Apr 
Aug. Apr. 
December 
Fch. J uly] 
Dec. Apr. 
[Jan. July 
Dec. July 
. Apr. 
Apr. Not 
I June Dec, 
August 
July 

June Feb 
Nov. Jan 
Dec. Aug 
Sepc Mar. 
Apr. OcL 
June 


Mar. Junek'urrys. — 


93 

9.0 

9.4 

77 

6.7 

, ■> 
10. D 

-t 

8 

10.6 

9.4 
9.9; 

78 
« 

8.5 
142 
405 
103 

25.7 

14.7 
16.6 

8.8 
121 
18.2 

* 

82 

225 


5.3] 16.9 


4 

125 

8.2 

7.4 

49 

93 

8.6 

70 

99 


29^192 
15.1 


15.0 
152 
112 
110 
1221 
ns! 

16.4 
9, 
103 
1 6)165 
3.91 57 


90 
12. b 

10I 

10.4 

12.5 
82 

133 

4.6 

9.6 
10 9 
118 

88 

2731 


Not-. Mar 
OcL Mar 
June 
OcL Mar. 
OcL Feb. 
I Jan. July] 
Dec. May 
Not. ’ 

Ocl May 
June 
May Nov 


Sept. 

Mar. 

Dec. 

Feb. 

Apr. 

July 

Dec. 

Feb. 

Apr. 

Apr. 

Sept. 


k'ustomagic 10p„. 

[Deboihams 

Devriiirsl lOp — > 
Pisans PhcL lOp. 
1 Da -.V Bp — 
DoJand'GroilOp. 
. Ellis It Gold 5p_ 
JundEjnpireStan* — 
|E.x«uies.a)p — » 
lFairdaieT«L5p. 

IFcrtKJOTS. 

Ford iMTlini I0p _ 
Forrainsier 10p_.. 
IFoslerBros — _ 


Apr. 

Sept 

July 


J u ndFre^mansi Lon>.« 


AbnnServslOp. 
.UTdCarpcllOp. 
.Amber Da*- Idp— 
Da PfdUnl KJp 
Aquascutumop^ 
Da-.V5p. 


OcL Gdfori.U.'^Op. 

Not. GiJdbergA 

Ms>- GaaJnuffl Br.Sp.. 
Maj- Grattan Ware — 
Nov. Or I'DivosaL — 

Nov. Do W OH 

Apr. GreJOiletf lflp_ 

Sept. Hail L Earl 3p 

Oct. Apr. Halm ns lOp — 

Jan. Juno Hard;. 1 Fum.' 

Jan. June Da "A XV 

SepL HcJac afLflnjp. 
Apr. SepL Haid»rs«iK.2)p 
Apr. Not . Hennpnes A lOp. 
June Dec. Hepa- ih B'SOpL. 
Jan. SepL H 131 light 5p tup. 
Dec. Mai Horae Charm IQp. 
Dec. July Houseot Fraser- 
Nov. June House ofLerast-. 
Apr. Dec. House Sears 10p .. 

Dec. J u !y Snort Mill IQp 

Apr- OcL Kunick P. I Op. .. 
SepL Apr. Ladies Pride 3Jp, 

August Lee Cooper 

SepL Feb. Uncraft K. 10p 
— — Lor-^stJ.i IGp. — 
Dec. Aug. Li'ns t Lv'ni lOp 
Feb. June 3fFl W house LOp. 
Dec. Feb. MapieM* 30p ^ 
Jan. J uly Marks 4 Spencer. 
Dec. SepL UanhaUThOS — 
F<b. June MariinNe»-s „ 
December Michael /J>30p_ 
Jan. June Mon-isBlakey — 
Apr. J u Iv Mahercan! I0p_ 
Feb. July N5S News 10p._. 
D«. Apr. New Da+ lOp. — 

June Feb. Wen Owen 

May Feb. Paradise 1 Bi IOjl. 

Dec. June PtskiJifi) 

May Nov. PeteniD Fum ... 
May Not. Paers Stores lOp. 
Jan May PiekJcf J W Up. 
J an. SepL Plushpile lOpi . . 
Mar. SepL Polly mkJyp— 
Apri. Sept. Prccdy l Alfred).. 
July Jan. QuearSLff.lOp.. 
Apr. Dec. RamirTHLap.. 
Mar. Sefg. Raners LOp — . 
Mar. iX’t. Rj. beck lOp. 

Dec. Apr. Rtadicul 5p 

Feb. June Reed Atwtio A ... 
Mar. Aug. HtvIintlD&S»IOp 

Feb. Sept. Ho>Eill5p._ 

Apr. Ocl. S&L Sore! I2bp. 
Apr. Oct. Do23?iPfl?jp.. 
Feb. July Saoi-jd'Hi*A_. 

Dec. July Sdiocrurt ap 

Ocl May Shephard-Dv .. 

April Sherman 1 S' 10p- 
Fcb. July South IT NX SI. 
llaj SpmctT T1E£1 

Oft. Mai-SprclbSJp 

Jan. 6l»- Stanley- AC Sp— 

SepL Apnl SiAiuDiac lt>p 

Oc-l. Apr. Steinberg Up. 

Dcc.SlcpbcnJiap— . 
Apr Aimnc3)p 


Apr. 

Dec. 

Sept. 

Feb. 

Feb. 


Julv 

May 


Apr.fTnita — 


l"DS Group 

L'punuErA' 


40 

134 , 
54M 
60 
42 
36 

134 «J 


28 

177 

30 jt 

15 
37 
36 
18 
251; 
68 

258 

53 
180 

170 . 
4M 
92 
150 

St 

R, 

161; 

102k 

173 

34 
117 

94 id 

78 

78 

31 
37/3 

2Z7 

35 
31 

185 
32 
102 
94 
285 
42 
124 
22 
173 
250xd 
230 xd 

54 

72 
62 

53 xc 
86 
435 
63 

48 
113 
105 

16 

73 
22 
70 

195 

55 
730 
22 

13Gnt 

70 

269 

185 

160 

26 

90 
238 

99 

126 

91 

49 
77 

132ad 


66 

68 

46 

29 

83 
13 
12*4 

111 

68nf 

32 

120 

63 

54 

35 

36 
196 

17U 

84 
Ws 

532 

280 

63 

73 

119 

35 

55 

58 , 

44 

ll9ia 

58 


307 U 
167 84 
17.9 018.4 


a 


9.4 

9.4 20.6 

17.9 u35 

91 

270 

1271 

30.4 B 
13.8 725.7 
30.7 153» 
2731 035 
145 119 
30.4 25 
27 73 
167 0+12 
167 3+12 
173 8.4 
145 Qbl5b 
771 

(15 


th6J> 
Ctt32 
b9 8 

Qg.; 

16.4 

ti 5 

8.8 

IRBI 


46| 

145 
5‘69 
17 1 
39 
17.9 

30.4 
145 

4.6 

17.9 

3.9 
59 

'll '60 

17.9 
156 
669 

56 23.9 

39 
13 
46 
44 
122 
4.b 
13.11 

33.4 
17.9 
179 
123 

59 
265 
1&6 
166 

16.7 

30.7 
2631 
30. 

113 

94 
15.6] 

X.M 

1171, 

IS .6] 

372} 

30. 

30 J 


770 

17.« 

30$ 
3 . 9 


m 

2 J] 

4 fa| 

4 a 

143 

04 

SJ.10 

145 

17.«W 

Hi) 

30f 

16.7 

18i{ 

30.7 
ebb 
1610 
30.7 

DU 

46 

504 

167 

u'U 

if 


27. U 
26 d 
l-ii 
i: 
2631 

14.3 

30.7 

13JB 

46 

46 

3.9 

145 

30.4] 


Qh28 

+18.1 

d31G 

h7.T 

16 

12.1 

14.7 

m 

v, 

dSb 

11 

U 

14.7 

Qhl 2 

QcPfit* 

>22 

'gr 1 

113.5 

frZ0.6 


3.9166 
9.0 111 
3.4 4 

2.4J 3 J 168 
Z 4.1 13.5 
ZW 3.7 195 
3 « 3.910.6 
3-3] Z5 16.9 


3.0 

5.4 

26 

6 

1.9 

Z9 

3.7 

3.6 
6 

22} 

* 

25 

qZ9f 

21 

S 

24 

4.7 
31J 

2 n 
2« 


Ot42 
Qt5 

M”** 52 I 


d42 

11.2 

23 

23.4 


3.9tQtl9.« 35) 


& 

35 

030 

& 

145 

Qt40 

Iff 

dlOl 

%rl 

.95| 

25.7 
23 

188 

7.7 

a 

W 

16.1 

14.7 
+135 
14 7 
taoi 2 
73 
7.3 

11.8 
u42 
u32.2 
d81 , 

Q^l 

hl5.3 

17ig 

9.5 


ill 

i 


6 

;L4 

L9 

3.0 


I2.9j 

2.9^ 


5 

3.2] 

3 -| 

4fl 

3.ffl 

Z9 

2.0 

Z l 

3.91 

z| 

1 

2. 

Zl 


5.0 95 
Lb 16.7 
45.0 
5.5 102 
3.8 « 

Zl 10.8 
4.4 11.2 


Ocl JunelAP.V. 
Apr. 

Apr. 

Maj- 
Junc 
SepL 
Ocl 


Dec. 

Dec 

Not. 

Dec 

Feb. 

Ajr. 


Attest Groap . 

\lcan^C«i__ 
.Allen (Edgan 

.Allen W.(f. 

AlunriTraCcrp.. 
MayjAnsal. MeUl iu> > 
AmalPOra- 
Anari 


Beauford lOp 

Beestm Bdufr... 
Bevao lDF.l3p_ 
BirmidQcalcast. 


Dec. June 
Dec. June) 

March 
Nov. May 
Jan. May- 
Mar. Sept. 

May OcL 
February 

May Dec^ 

Aug. Feb. B’han Patl« lOp. 
June Dec. BlackVd Hodge. 
Ocl Ma>- ~ ‘ 

2-2| l-}Jl?5 JSr. S^iBraham UQ1. ... 
2-3 5.1 1L6 Apr. Sept. BrathwaileEl-. 

Z7] 62 85 Jan. OcL Braswaj- Up 

_ 7.1 * Dec. Aug. BTunseDud. lOp. 

L8 6.312.8 Oct BriL Alarainn.. 

2- 3 J518.1 Jan. May Bnt.ltoJlni'kera. 

5-5 8-2 Jan. Apr. BriL Steam 20p._ 
20 3-3 210 June Jan. Brockhousctl.. . 
20 3519.9 Aug. Nov. Brora"* Cast fef., 
L0 60 25.7 .Nov. M«y BrooiEiie. Khi_ 
32] 3.413.0 Apr. Ocl Brother"tlPLS0p. 
--a -,-1 Apr. Aug. Brown & Taws* _ 
i-fliSf June Feb. Brown B»lw__ 

3.4{ 3.4] 12 4 Feb. SepL Broini Jaanil 

34.9 July Mar. Bullough 20p 

4.8( LU205 May Dec. Burgess Prod — . 
Z4j 9.7 6.1 April ButTOTfldHiy.-, 

3- 5j 3.4I1Z0 June Feb. Camford Eng. lOp 

4.71 25J119 Nov. May Cam rag (W.i — 
, m f lw.t Jan - June Capper-NeilJ Up 
S-3 Apr. Aug. Carelo Eng. 

Z2j 3.7^17.6 OCL May Cartu-righlRlOp 

Lbj 6 Not. June Cent Wagon 

3.6] 4 Jan. Jone GmlraeniEllOp, 
Jan. June Clarke Chapman, 

May CUrtscm Sp 

May Da'A’Sp. 

■* ~ - wi 50p^ 


50p 

'Ejigra.i_ 


April 

Ocl « . 

[Jan. July 

Aug. Jan. .. .. 

September AjtdVniT'arO.. 
'Apr. Sept. AndertouForeo.. 
May Oct Angto5wws- 
OCL May .Ada 6 Lacy 

— — AsiBritishlSai. 
Mar. Aug. Asa*. Toding__ 

Ocl Apr. Astra Sees, itfp 

Msy Nov. Aurora Gear 5p_ 

— — AnloOilStf, 

Jan. Apr. Avars 

May Dec. Aron mouth 
Nov. May Babcock £ V 

- Baker Pert 50p._ 

BalfrDa-n50p_ 
Bajnfords20p — 
sari on 4 Sons — 
BaieiWfl.l20p.-_ 


286 
160 
110 
230 
£94 
68 
b7nfl It* 


93 

203 

86 

165 

182 

241; 

341; 

ZL 1 ; 

161; 

921; 

129 

89 

91 

81 

76 

4fl 

60 

82 

53 

28 

13 

70- 

100 


20 MJ 

86 9 

4Z 15.1 

6.2 t 
3.6 15.6 
3 2 15.1 
3513 9 
26 26.4 

3.8 8.2 
40 
55 110 
64 95 

3.2 9.4 
45 liU 
Zl 175 
25 23.9 
5i * 
5.9122 

4.3 U5 

3.6 m 

ZB 13.1 

4.1 9.1 

3.2 52 

5.9 7.5 

,355 

4.6 « 

4.6 20.4 
3.0 24 5 
4.5 W5 

3.0 14.0 
19 

6.1 

21 
3.0191 
18 648 

3.0 31.8 

7.7 5.1 
5.7 12i 

4.0 « 

6.113.8 
59129 
35 110 


Dec. 
Dec. 
Dec. 
Dec. 
Dec. 

rail 


i.! at 

4.8 10.0 


5.8] 1L7 


May Claytm 

May diffoidn3i»£f4.. 
SepL Coated MTls 10p L 
Feb Cohai(Aj20p — . 

_ . v — , Jan. CidiaiSBGrp — 

29|l35|jan. July Coley Rotdin 

June Dec. Concentric I0p_ 

March Cocieyar.cer 

Dee. Julv CookW.fflet 20p 

Mar. bept. Locper idqs. II 
Apr. Aug. Critall Hope® . . 
Aog. Feb. CronileGroup., 

Feb. Sept. Crown HouselClp 
June Dec. Cummins7S , 94._ 
Dec. Apr. Dante Goven'n^ 
— Dzrim'th.Inv.5p. 
Oet A pr- ®Ns. A MeL'AlOp 

September Dary-Int 

Dec. June Delta Metal 

May Dec. DaraisJ.H.10p_ 

Mar. July Dai tend 3)p 

Oct May Desoutler 

Jan. Ajh - . DarcanerD 

Apr. Nov. Ductile Sleds. 
[Jan. J u ne Danibnf EUiutL.. 

lJune Dec. Du peri 

Jan. July East Sussex 10p._ 
J« 1 . SepL Edhro 1 Hides! 
[Jan. June QsvickHLSp— 
April Aug. Eng Cad Cloth., 

Apr. Ocl Eta I adust's 

May Ocl Expanded Meial _ 

Apr. Sep:. fairej-Su 

Aug. May FiasidcrtireaQO 

|Apr. Aug. Firth rGM® IQp 

Feb- Aug. Folkes Hfo o/rSp 

Dec. June Francis Inds 

Dec. JuneG.RJ* GroupEU 
Jan. Jum (km. Cooper lOp. 
Mar. OcL Gen. b 2L30p.._ 
August Gen.EngRadlOp, 

Oct. May Giynved. 

Gorda.Johosn.S. 
Apr. Sept CrahmWoodSIp. 

May Granges K 100 

Ocl. Jan. Green bank lOp 

Jan. Apr. Greening 1 Ni_ 
|Jan June Green's EeaL_ 
April Gr'uw'dJcBLSOp 

cn i,„Oet. JoneGiREl 

SylUJaa. June HadenCbmcr— . 

28]175 Nov. Apr. Hall Eng 

_ — Jan. May Fall Ifatthe* 

5.8 * LicL Apr. Hail-Thermcit^ 

3.3 82 Jan. Mot HallileaOp. 

f ■§ , 5 5 Mw. Oct. Hamps'n Inds. 5p 
5 ? Apr. Harper iJchni__ 

2-| W5 Jan. June Hawker Sd£I 

5.0 90 Dec. July Head Wrighl son, 
P « J“- Hend'sncJMHJp. 

5.0 U5 Ocl Apr HiR&Smlih. 

B 7 3.7 Feb Mot- Hopki nsons £1 
2-7 141 September Hon den Group 

5- i 8.8 December Hunt Sfscropop.. 

6- 2 113 Apr. OeLlJIl..- 1 

8.5 8.3 Mot In: Combustion 
20 188 Oct Feb. Int Comp. Air._ 
38 10 5 .\ug. Mar. J«ksnJ4HB5p. 
53 103 Aug. May Jtimwn iC.H.'._. 
4.Z 16.1 Dec. June Johnson ft Fmh_ 


5-3132 Jan. June] 


Dec. June JcmsGmuplOp 
Dc. J1 Dc. Kwt tThoj C.i „ 
Not. Kirk-ul! Forge-. 

May Ocl KiLscc s 

K«ifcfonn30p — 


Laird Group 

May ' Dw4Lake&BIi« 


128 

76 

67 

170*d 

54 

92 
192 

35 

58 

124 

93 
49 

159 

119 

3 

72 

65 

a* 

54 

■sc 

100 

68 Z 

Es 2 

135 

69 

73j» 

41 

51 

32 

32 

44 

103 

41 
34 

£102 

47 

19 
22 

109 
• % 

34 

186 

177sl 

63 

122 

103 
89 
2H; 

113 

43 

79 
6SnJ 

I? 2 

as 

27 

55 
200 
62 
65 
19®2 

144>2 

60 

£21 

60 

341; 

53 

80 
293 
151 
201 - 
117 

51 

135 

20 

42 
353 

57 

55 

lB8nJ 

375 

92^ 

5fr 2 Kl 

4IkJ 

104 
19 
27 
61 

59 
36 
341; 
81 

112 

69 

60 


9.4] 062 
26 2 Q20 
262 
186 


4 fcl Q9 
27| 10.9 


.. a 10 


Q20 

Q33.6 


11 

ft 

KUs 

7.4 

26> 4 


126 
30J 
167 
30J 
314 

9.4 
9-fafa 
30J Q10 
210 

30.4 Q12>2 

ms 15.7 , 

30 4 Q4dl4 

30.4 tb6-4 
145 62 
145 0.7 

122 05 

9.4 tn.! 
94 hl4.6 

30.4 22A 

S3 
iBW 

30.4 UB 

9.4 tl9.6 
4.6 QI5®; 

30.7 142 

123 5.9 
123 17.6 
27 3U; 
179 r 
30.4 ta. 

27 hliu 
138 Qtl^ 
27 033 
123 Q29.9 

30.4 ID; 
27 7.3 

mio g 2 

30 .7 Q+Z7 

27 %£ 
145 Qt40 
94 91; 

126 0132 

185 8.1 

9.4 blS2 

17.9 QZ28 

145 3% 

145 14.7 

3.9 24U 

3.5 241; 

30.4 7 

9.4 +88 
167 73l ? 
3.9 QZ6.4 

186 11 


61+7.3 
138 Qt26 
262 Q+26 
18.6117.7 
4. dl03 
39 14.7 
27 55 
167^ 


ft 

12*4 


167 
4.6 
167 
Zl 

l l ^ 

304 +14.7 
30.4 114.7 
145 14 

17.9 +28.7 
186 92 
145 Q20 

13.6 315 
46 12.1 
]45 tdfl.l 
13.8 17J 
27 7 

167 8.1 
J l. U 
n.9 th8.8 
122 92 

138 d39.2 
186 dl75 
30.4 8.4 

30.4 6 
145 +3$®. 

4. hl2§ 

3.9 5.9 
39 24t; 

670 - 

30L7 7.3 
55 Q12 

50.4 h20.4 
4i Q8 

9.4 h7 

27 7 

30.4 +9.4 
30.4 23®; 
265 +9.6 
145 19.1 


113.9 


3 

4.3jlL4 
3.9 33.0 
2.5133 
5.4 112 
0.7 

23117 

I 1 91 

+3^ 51 73 
6.2 123 


52 

L0 

29 

20 

25 
3.2 

17 
10 
13 

26 

C35 

21 

0.9 

0.9 

12 

15 

24 

u 

L t 
0.7 

25 

18 
37 
3.6 

16 
20 
27 
2.0 
20 

4.1 

19 

2.2 

20 
1.9 
1.8 


25 

b3.S 

32 

19 
23 
36 
28 

20 
22 
28 


8.1 

6.6 105 
63 34.4 
3.9152 

4.0 251 
61124 
6 4 7.9 
6-7 8.6 

67 lol 

03 

5.9 195 
16 152 
7.8 142 

68 95 
, 52 93 

“ 27103 
20 

7.5 G93 
4510 7 

5.7 326 

3.4 16. B 

5.6 128 

72 S9 
55 201 
4.8105 
20 

26 124 
53126 
4.113841 

4.1 '38.4> 

7.4 16.7 
46 20.7 
4.9 12.0 

58 15.J 

3.6 * 
6;3„S 

6 8 8.2 
4.frl7.7 
43 7.1 

4 9 7.9 

8.2 110 

6.8 10.6 
L9 - 
53 13.1 

4.6 153 
35 9.8 

6.9 10.9 
55116 
62119 

5.4 14.0 

3.1] 52 ^ 3 
’ 4.1 142 

3.6H0 
4 9 91 

5513.6 
55114 
3.0118 

6.7 65 
5.0135 
4b M3 

4.8 10.7 


39 
293 162 
167 8.4 
145 11 
145 Q12 

18.9 126 

17.9 Odl7 

30.4 18.4 
17.9 14 
145 138 
17.9 +8A 
179 Q+8 
J38 Q7I4 
30.7 QTdlD 
123 7 

94 Q17.6 
- Wb31 
470 — 
1313 172 
138 10.6 
13BOU27I2I 
30.4 t9.2 
27 Q1D; 


21 

II 

21 

L8 

28 

16 

20 

20 

23 

26 

29 

xh 

23 
26 
28 

24 
26 
24 

£ 

29 

29 

U45 

27 
17] 

1 

2< 

T31 

23 

4.0 

28 
15 


27 

27 

3.6 

27 


6.610.4 

4.6 114 
5.5125 
43 15.4 

9.1 29 

6214.1 

4.4 18.4 
6.1|115 

45] 162 
45 
4.9127 
5.8 151 
4.7106 
62 4 

4.6 13.6 

5.6 14.6 
3.4 15.0 
55 17.9 
6.6133 

f- 5 120 

5.8 6 

7.1 132 
45105 
5.5136 
3.3 M.9 
50 48 


7.0 


541-134. 


35 


55107 
4.9 5.9 


120 


. * 


18.6 

13.7 

82 

129 


124 

17.1 

82 

124 


Da X _ _ 

Marti.’. 'Toni lOp. 

Mm^tairSIp 

MaWMah=-&?fs;_ 
[MrEKhnieBm, 

Meta Br: El 

M«ai Products _ 
Mauinnap..-. 
'iftr'iflieind Mp 
MidLad:nd>.5;. 
Miles Draro 
Mining Sup. 10p_ 
ji Emcjhx. _ 
Mar. -&Ta. JEtdiellSQiIOp. 

mot uoie.^ac — 
Dc. Mr. Ja. Morgan Crucible. 
Apr. Nov. Morris ’HlaO? 
Jan.pIoteLiig'g.. 
Mac-KaJ 

Oct. Ncrosend 

June Xeul'Jas.Httes- 

NOT'. Ne*niaiGr.Wp- 

NovjNemaB Tcnte— 
OppermarSp .. 
Julv Jan OsoarotF-^^... 
.Aug. PCgkr.Hart'relry 

MOT Ponrad 

Aug. Perzali Kb-. — 
Dec. Apr.PiekenngiE-lQp 
Feb.' JuaeiPcrto-ChaiSOp- 
Apr. SepL PrattlFI—. 
SepL Alar. PriefiiBroif. _ 
June Dec. RC.F. Holdings- 

Not. Apr. Raice Eng. !0p 

Julv Jan. R3LP. 

May RnsomesShaEL 
Apr. Not. Rafcirffc IrfcEs 

Not*. Slay Bflrliiri’GZ.' 

Jan. Record Eidgway- 
Aug R'dma Hnaa 10p. 

Aug. RearidE! 

Aug. Eichra-s W.SOp 
MOT" P-ehinson iThcs. 1 . 
May Boot Hav‘rsl0p_ 
Mar. Rotary Hoes. 

J und ayerk I0p_ 
Janl&suf rsca Sflfser 
OcL Sa'illeG.riOp^.. 
Jidj-ScragStE-fc — 
JunqSenjcrEoJ. J0p_ 

Aug. Soch 

Apr.fStai-arprJ 
Oct Sam Francis 20? 

Apr. Sneerhndre 

July 2Kff.TRis-.20p_ 
July SmmEGg'f — 
Mav SpeiriJactecn. 
June Spen-To-Gccrsap 

MOT Sjat2i-S5rco 

Feb. Spconerlnds — 
Fdiruary SLn dev rods. £L 
Dec. Sept Shfabe'G. 

Dec. June Same- Plat 
Oct Mar.lTacelda 


Apr- 

Apr. 

OcL 

Jan. 

Jan. 


Tavlorhailiaer.. 

Tecaieait 

Tn. Ahras. I(ta_ 
Th-^sen Dml0__ 
Jan. Apr. Tcber oil 10? — 
Mar. SepL Tomkins F.rLap. 
Apr. Acg. Tn pie* Fdnas _ 
jjay GcL Tube invests. Ll„ 
Apr. Not*. TrackiWA- IBpf 
Mar. Aue.luLEfig.Mp — 

J uly Feb. L td Serin? lOp. 

J alp Jan ndWire-^roup. 

Feb. June Vickers iL 

May Sept. Victor Prafce&_ 

Aug. WGi 

Aug. Wal&ertCii V *_ 
Aug. WaJfeerCroswlL". 
Aog. “alcji'vBa^ft 

Nov. Ward'T.tVj 

June WaroeWrighrlOp 
. . Sept. VTrwtcs Eng 2^> 
June Nov. Weeks AsccJOp 
J an. >Lav Wei r Gnnc — .. 
Apr. Sra. Wellman tag's-. 
Nov. May W. Brem Sp'g. IOp 
Fehruso’ Westland — . — 
Feb. Aug. West'll Eves 20p 

Feb. Jut" Weybuni Eng.. 

March Whessoe 

Dec. Aug. WhitdicuselOp. 
June Jan. w-il!i«nsiW>4__ 
Due. 3 Iot‘ »TnaftJ'tas5p. 

Mot Woli El Tools — , 

Dec. J undWtt'il'y Haches _ 
June Dec. Walvtor. Die Hte. 
Not. WlwcIlFdi-.ldp. 
Aus- WoodiSW-Mn.. 
Maj- Wii'seRas iSp. 


July Wright Bimfler„ 
‘ . Wn^htScivlij. 


AnfLl . 

October YtiagA'st'nftV 
Feb, Juk]Z:nc.Mk 5 -.Nii;__ 



57106 
5.910.9 
6 £14 4 
55 59 


§ 14 

15.8 j 

145 . , 

6 rll 7 
t rill 3 
5.7? - 
55] 93 
6.3.24S 
34! 5Ji 6.9 
45- 33 
L7 38-21^: 
17 5I]lfil 
15 45:220 
26 2^17.7 

4 me 5 

25 EA10 3 
53*121 
2.0J153 
IQiG^ 23! «J134 

2°j335 
38.-?: 
35] 33121 
4 5195 
.. . 6C 175 
25^43 
r3 5.0.165 
4 2)32.2 
6*127 

1 

5 SJ23.9 
4.^ 99 

r s 

3 iiiL6 

6.2112.7 

3.1 W. 6 
£.5131 
8 2r 5.S 
5ifl9f 
45; 11.8 
5.4, '15.3 


53Q16 


4 .BQZ 1 
'M otl6 


18 a 


27] d51S 
145 129 
1791126 
13.4 

— .Q13J; 
17^ 4.^ 

laagu 


30 41 14 7 


65il3Ll 


72} 82 


3®29i 
5.4(171 
4.91 7.9 
5M114 

77|132 
7 0|49C 
6 7(13.4 
3JCil5.0 
5^223 

3714.4 
6.0117 
22125 
9 J] <4 9‘ 
3.71U-2 
6.5} 6.6 

167 
155 
35 

. 31] 148 
2l! 4.9i 13.8 
20 5 s! B.4 

5.014.4 
6^ 9.8 
43222 
4[flll5 
811156 
4 7(14.7 


fta 


HOTELS — Continued 

I | Last | Net 

&ori; [ ftiw | A | Die. 


Apr 

At*. ...j 1B2 


9AIQ26U] 2 ui 
2k»|HU«| 


H 


ir.d] 

C'.t| pr | F'r' 


3.21225 
5 b - 


L7 5 3]+tfl. 
28 * ,l,r 5 


3.31153 


rS'DI^TRIALrWHIiscelJ.l 


Act. 

Mot 

\ r r 
Ar. r. 
UCL 
Dec. 
Jan. 
D>.v. 


.Vet. Oct ‘A- VH - 

SBs&sn*-.* t 

ScpLI.iDMS st-JKi'-p. | 
OCL|Ai-3 S3S7S. 1 . I 

ScpLj.-V- F ■:«_ __ 
Svtl'l'.V •S«n..'..T. 
AprfA37K3iroi>i‘l’- 

S«5U. 4 .V:L.'y Lai 

Myj'f-'i wm is*r-p 

SiTot Ada>3ii2ii!;. 

Apr. Sep'.JAri -. Ir.df Sh. 

isr^ais^ | 

F«& f A£iL:a±!r.n _! 23 
IB 

Der.[Ani -i-a { 1C3 
Acr.j.l!jcc . >-*+re 'o'C5t-d 
7J 

•irff'd-p: 22 
Oc;..»u:LvKaii_ 133 
Jaa.:.4re7.teiicr£l ] 166 
Juir.rJB.i.Grcvp . -v ( 67 
- RiSJrkHrK. 

.Nr ETj- - j 23 

Jur.-;{-i.rd'A- £! . J l-o 
&t! tesr a*s? 

Fcri/ZSr.-ri' J 57 

f*c..;Ei'. m rid ?Wc .1 2Cu 
JuTojsprr i w .-*.T ■ V j 73 
Vjar’EJ.Ttvs eej»-.:rn 1 64 
Mar.fBi'ht | 72 

M5J i&_i’C7 i 
3lT}-;Scia«..rG.-irlt .. 
Aug.i3c.vfc vz 


Nav 

U 

Juiv 

Sot. 

Aui 

£ 

July 

Jan. 

Ncv. 

Xa v 

Dev. 

Apr. 

Joy 

Jan 

Dee. 

Sept 

Ocl' 

JZL 

Apr 



.. ol4 

133128* 
HfilSS , 

*T?22 ' 
121 1 


22] 60’19% 
2« 3u]l7 5 

3.^? 

n m 

S3j KTjzil 

3^2 33} 13- 
22! 3|ui 

2?2?( 
! > 7 ii5 r 

171 ff * 
|3 a: 

2 d] : $14 . 
6 ] JC i 
27 5.J 91 
20 7 Clio; 
23 4.61a: 
3.61 — 

m- 

Cl ill-. 


Oct Apr Ij 
Nov. J uad.-ien--.--rj 1 r. . 

Mgv fesa 

F-rjE. Apr uJttY-frrdi 

J an. May oera ■ ceTiz^'_ 

Oct. \lOT.|B-‘vic- , i — 

iSidCcHia- 

<?cl . .. 

Jan. J. SSli2iJ , .4.- 
Mar. SepLEbciEdz'a-^i 
MOT pisk'? mao. 
January (Sc^cxtlrtap. 

Aar. Nci iSog-nrel — 

Dca JundBNSwfeC?!*. 

Jan. AprJESooj .[ 238 

FeMyA^;B--: Vr L’JSXv . 

Ncv. JuaCjS«^rr£l - .] 

OcL KOTtErC-TiT >31 j.*r | 37 
JJy Jan^7T--“- , 3“r -I 59 
[Jan. Aug.;Br." A'antJ?-. . 

Ncv. MaiiBii 4 . 1 -Ti ir.v. ■ 

Ifeb. SepLiEBiFA .j 
May D^lSn: Trill F 7 - 
Mhr. Sept 'ilii-tu-l 

Jdar. ScrLiSrt. L^.-vs \ 

Nav. .MOTjSr.. Bca-s _ . 

Au ^ r3.-. t SurxS t . 

Br.lSiWiCcin 

pan. JcWEnt 5 i-m.es 1 x» 
June Nci 'Bri. ia.' . ...172 
JNcv. Msi-iBrr'fi; Hi .. -I iro* 

pSv. 

Aug. Ncv.lorrci S. £r !' p_| 

Ncv. JunoCro'LiWiLa’p.. i 
Ocl. afc'|trjSOTS , 1 '4il3»i.l 
[July Maf.'Sur.f-IVin. 




r':i 

b3.6 

13 P 7? 

■+4 

Q13 




titU.6 

1 12 

132 

1 1/4 

47 

• 16 15 



14 5 

52 

4 h 

+.14.7 

171I 

■Ji35 

0 ■ 

U.S141’ 

L7 

5>3 * 

2+4 

1119 

Uio? 

29b 

i.'- ■ 1 

U+i*, 

Mij 

15.4 

— 1 

i»hl3 

3041 

o:\ 


Jure! 


Mot 

Us 

June Dec C5I !sas ' T- 
Mar. Nav.fCa=j5r: K- -. 
Mot Ncv^ysrexS^ 

IJan. Au; jCcr.a : =z 7 .*■*» C-. ( 
J une J anjape .Utf-v.ix 


« 41 Dec. Juat^OT-'-’^raL 1^- 
5.0|2S.O iMar. Aaj.iCar’- - al-.L^ 
. 3.S TSE 
2.9132 
9.W154 
b.7l 115 
6 ®{ 102 . 

7.5 7 7»^f- 
5.1 93lO«?' 



— |GenrcnyS T'TP I 

-. Julyjviji.uri at-.; i-p 
MOTirract^ritn'ip 
c. Aug.'TarblJr.r'.'Op. . 
5- Nov.WsaarjWr'liV 
ril JulijCha-^n.ien :Ja-. 


58]. 110: g“- 

66 166 Mott 

£ 5 g 9 Apil . _ 

li '7 Mar. ScptiChrsticT.iUp...] 

*-1 „ j S 2 Dec- AuLjCnifchSJt 

23 43rt56P an - Septic ;nH.;d, -i?5 r ip. 
3 11 5 0*114 Jaa. Junduarix-C.i tr.r:;, 
-=* Ncv. JuncjClOTVttSi.. ... 

Apnl ffw&iA: SPp . 


1 ?- 

__ Q 6 M, 

HWM 


JO 41 t.'5'; 
29 U* +1C.9 
V '.I iJ27l- 
ai] it-;, 

V'ilj +U>4 

- 8.4 

y.<v (.2 

059 



FOOD, GROCERIES. ETC 


Apr. 

Feb. 

July 

OcL 

July 

May 

Apr. 

Apr. 

Oct 

SepL 


FetL OctLAdzas Foods Il}p 
Dec. Juh A! pine Soft D IOp 
Aug. Mar. AngTn Feed 10p_ 
Jan. J uce Ass. Biscuit 2Gp„ 
Apr. Sept. Ass. BriL Fife. Sp 

Feb.. OcL Ass. Dairies 

Ape. Nov A a Frsha+es — 

Jan. SepL Ass. Food 

Feb. Sejg-AvaoaGroupop. 
Dec. Apri 1 Barter & D. 10p_ 
Apr. OcL BamAiLi 

Aug. Bassett iGew— _ 
Sej*. Biteys Aorit IOp. 
Feb. Biters Botch' s_ 
— Bejam Group IOp. 
Teb. EsviardtSftRj 
Seji. B:fcbyiJ.i£, 

Nov. Bishop 5 Stares _ 
Ncv. Da”A“XVg_ 
Mai' Brierleys Sap IOp 
Mar. BriL Sugar El __ 
SepL BriL Verefg 10n._ 
MOT Dec. Brooke Bond 'B". 
Dec. J true Cadbarr Sch'js_ 

December Canmi IOp 

June JaLCmrslTillrag -. 

Dec. SepL CaienbaitL.— 

J an- Apr. Clark's Breed IOp 
May . CEffaro Dairies. 

Mot Da -A’ XV. _ 

Apr. Aog. Clover Dairies 

SepL Apr. Cdbani Groan.*. 
OcL MOTCrasfiddi&Cal.. 

Mar. J uly C uliens 20p 

Dec. July Da"A“20p. 

Jan. May Danish BcblWEI 
Apr. OcL Eastwood iJ B'5p 
MOT Ette-'daLou.C.fip 

August FMC J. 

August FisherfAi5p__ 
Mar. Sept. Fitch Lordl 
Apr. OcL Fax's Biscuits — . 
Feb. Nov. Fresh bake jp — 
September Fruit* Prod. So 
Dec. July Gale-ray Sec. -A" 
Oct Mar. Glass Glover 5p_ 
Apr. Aug. GddrriFoo card. 
Dec. July HjfihgateiJ.EOp 

May SepL Hillards IOp 

Mar. J u ly HinUo (A.I IOp 

Mar. Oct Jamaica Sugar 

Oct. Apr. Kinloch_ 

MrJe&D. RraftcoS250 

May Dec. Kwik Sare IOp 

Jan. Sept Leo docs Sap IOp 

Jan, July LionelJ iThos) 

November Lockwoods 

Lovell 'CD 

Mot 1 Dec. Loc'-WnuSOp 

uly Feb. MbreGartan BOp. 

OcL Mot totthewsiBi 

Aug. Apm STthera Hgs. tOp 
Apr. Nov. Meat Trade Sep^. 
Apr. SmLSkLCattlrt—H 

June Feb. Mills 1 AJ .1 

Mar. Aug. Morgan Eds. IQp. 
Jan. June Marris&DJone; 

J uly Morris' mW j 10p. 

Aug. Apr. Northern Foods,. 
Mar. June NonflaFtlOp^. 
Jan. Sept. Oriel Foods ._Z 
Dec. June PantciP.i I0p_^. 
Dec. Har. Pork Farms I0p_ 
Mar. Dec,PyketWJ.H0p._ 
Apr. Nbv. Rakusen Lyd. 10a 

July Jaa-RJUI 

J®. July Hichds'nlAiSDp. 
Dec. Apr. Robertson Food. 
Nov. June RcwotreeRaOp. 

Mar. — SBicsburrvJ.l 

Feb. Aug-SauSugaraDp-. 

August Soraconei 

Feb. June SpUfe 

OrL Apr.StsIrrelH 1J32P. 

Apr. S^L Stocks (Jos) 

Apr.OApr. Tsteft Lyle£l 

SepL Amil Tavener Rut 2Dp. 

Jan. JulyTesrojp 

Feb. Ocl Umgate 


Nov. June laited Biscuits.. 
Jan. June rcrard L Rlftn.. 
Oct April WaiisfF.J ilto. 

Ang. Mar. Watsoo E%ip. IOp. 

Dec. July Wheats col 

Oct Mar. ffrasqis 


28 

118 

36 

92 

52 

294 ai 

91 

152 
161 ; 
23 

338 

117 

47 

101 

1174 

143 

230 

130 

95 

71 

490 

23 

52 

63 

R 

151 

350 

169 

153 
138 
108 

45 

161 

136tfj 

It 
82 
16 
87 
84 id 
331; 
26 

56 
62 
49 

175 
63 

71 
411; 

163d 

£24 

132 

76 

72 
78 
55 
87 

no 

132 

98 

60 

1091; 

81 

66 

60 

92 
78 
74xd 

155 

34 

200 

57 
39 
53t; 

140 

101 

150 

171 

82 

58 

Si 2 

70 

176 
75 xd 
SV; 
70 
63 
74 
94 , 
5M 

193 
227 


!!&' 
291 Qtc20 
1311 10.7 
27 28.7 
17.9 8.2 
132 +015 

13.8 14.7 
167 11.8 
186 14 

26 2 18.4 
27 15J 
167 21 

4.8 31 

17.9 u24 
J4 028 

118 +4.4 

263 0td9i; 
2630td9l; 
263 22 
50J Q+10 
140 0+5 , 
i4j otny 

9.4 h29 

uw 

145 Q+8 
4. El 3 
Zl 19V 
9.4 103 
94 103 
186 162 
132 QIMFj 
145 09 
15.7 ID; 
167 ID; 
17.9 t56 

ne 50.8 

30.4 14 
167 012.6 

3.9 Of. 3 
138 14 
17.9 14 

46 0 ^ 11 * 
7.72 Q35 

18.6 4 
122 
18.6 
196 126 
D2 21 
ISi 191; 

1264 . - 

17.9 18.4 
145 QSL77 

3010 Ofbddj 
157 bdl6 

30.7 0173 
30 JO Q16 

2.7 8.75 

SI# 

138 Q29.6 

5.9 18 
27 14.7 

dlV 

145 151 
167 hl5.1 
138 Qhl2 
17.9 td!6 

- 9.2 
145 bl3J 

46 d&3 
1170 8.7 

*17 OfhliT 
40 13.2 
48 15.4 
MJ 9.5 

— ul6 
27 6.6 
27 103 

145 -9.7 


17.9] 

3.si 


.. _ October Ci-r 5 .rir.Salt.il 
53 13 j Mar- July Coni Stnri-ra bp. I 
7fcl 15 JalFAAp. Cep? Ail ms 5p 
6.4 95 Aprjccr.iAi-ra 
9 1 * Not. jnncl--.“JJEv..li | ?.. 

5 g it a J,jae 

5 417 5 Jlay Dec. Ccur.ry 

Mar. OcL •.Vr i.tk nr. iOp 
H 21 . Ocl Du .V (!>p~ . 

— Crtr.lrirbGn.5o 
Dec. Apr.kSstN -iKnsp 

4'Il73 r_ Jaf v.._ 


Auc[Gns.-?i:erf.v nc;| 
MOT-Crerds Bel! 30p 
JulyjCurar.trd.HJp. 


Jan. 

“ Ncv. 

?-5 ^-2 - Apr! OcUCosub '.Oc. . 

1-0..^ :Ocl Sir jCttSs: P-G. lt?p. 
^ }]< t '■ isa - * T t*l>.Duv.es £ Stas. 
Ul&h July IDrare: B3rt*_ 
-2-1 ;Dcc. Jal?iDHixc 3 <Js-._ 
9-1 ?2.D«. Aug.'DeLaft'.-cKp 


4.3 2C 152 

3.9113.9 
29] 
4.^n 
4^124 
16)613 
2.5144 8 
4.5]2SJ> 
20123 
2214J 
55il3fl 
531133 


26 
5-3 
4.71 
4.0 
4.q 
26 
35] 
2 5 

L» 

m l5 

zi 

22 

u 

\i 

+36 

1.4 

45 

24 

29 

27 
16 
18 

28 
15 

23 
* 

12 

19 
22 
27 

* 

43 

20 
29 


Apr- Aug., 
April 

OcL Act., 
Apr. SepL. 
I Aye. June] 
CcL Apr 
Man. - ■ 

&?• 

OvL 

Mar. 

Not. 

Feb: 

Dec. 


5.4(10.2 
17^132 

1.216.4 

2316.4 


24 


42)13.1 


3.4i 


5.11112 


5.9 8.8 
4.2 35 
42 24.2 
3.8 * 
33164 

4.6 13.9 


6.7)126 


7.7 

3.0 

10 J. 

a 


2 i 53 

AW 24! 
27| 3.H 
5.11 


39 @5 

3.9 Q164 
29i 8.6 

17.9 Q+25 
186 h22 
39 9.4 
M5 t7.8 
30 « Q19.9 
262JOt24.B| 


3.1 

2 « 

za 

tz3 

41 

Zl 

19 

2.7 

V 

Z 0 

2 . 

1 « 

if 

ia 

3.ffl 

24} 

3.| 

3!w 

26j 

zl 


Zli 

5.H 

4| 


148 


103 


25.4 

183 


72 

326 


322 
165 
61 
127 
325 p 

1I0 

242 


,173 
6.5135 


83 

17.4 


194 


'Dcttesarc. . 
'Ehc.5 Sees £1. . 
I 1 e 1 .c 7 .Ccc. IOp. 
IDaTwd&Sirfp. 
Ibcic HrJ x . 
. ,DcbionPi-k ftry. 
JolyiDom Tilths. IOp".. 
Aug. Dover Ere. ’.Op . 

May F 

Aug. 

July 
Ocl 

July 


DOBraarr?.tr.;„ 
DrureLr-5a:t_. 
[DezbroCizr. lte. 
Dd"Fcriajp_ 
. .D^cit Group Hk. 

Feb. JtmvDyksiJ'_ 

[Apr. OcL fco.i 'J. A J > 

Apr. OcL tn X. 

Ncv. M3>- t-'l CiSMS IOp 

DAEar.S. ELitcru Proa Sip 
Apr. Ang. E^-anic Ga Urn 
Apr. Ocl ErsHldgs. .'Cp.„ 

.Anril Nov. ElbieiFp 

MOT Dec. Ekca tup... 

|June Nuv. Em iaa Sec . .. 
:OcL May- DIjccFTj re. Hip 
[July Jan Eiamt RetbliK.. 
Apr. SepL]E®pr«*Sv:r..;3p 


ISI 37121. 
2of 5 8 to 

zti 3-iuS 
7 . 9 * ao^ 
9«l :4] e 
ril 5:! “ 
J.’! ? 

15 Su'll 

iii u - 

i9j i:[m- 

5*cj Fljll. 
3 1 1 iC,lL 
221 3JfU 

IM *Sk. 

0 91 £ * 

14* 7 (Hm* 

3 a j? ’ 

r: c i 4 _ 
14! 7-^i 
25' 9 V ‘ 
23, 1 a, 

4-1 4i-. ■ 
25 3 7*15 

16 7 M-. 

im 

3« 

iZrf i 2 4/ 
24.' 5Jl3. 
4.3 2s.1i- 
rl isfX 

ZJ i-. 1 
32! 3J1I4. 

23j LljK. 
3 £ 7«\ u- 
2 7) 3 Oil 1 

29] 3 Jill' 
23 4 l5JL4L 
22! 3316< 
29^ tii 2 
20 J^j V 
26! si! 4. 
7C; 16il2- 
-I 22, _ 


30 4! b 18 


13 1 


his:! 2S- 5AOO- 


■i-i-iii 

cl 3 .; < 

2 ?>j 27134. 

», “7: r 
2fct i.T -2. 
1 ? 2:51 

w 7 i‘k 


5700. 
82i llllS 
- I 2-15 
5C> 3e' 3. 


Nnv. JunHEng.CtOi-er‘slOn 
Mar.|En?. Garj Ciaji. 


July 

Feb. 

Aug. 

Mar. 

Feb. 

Dec. 


Nov. Fotwtiho L2"*jp_[ 
Jan. Euro Ferrie 
SepL E-od?Fldgs.3}p 
Aug. EwerGiwrselOp. 
Apr. Eai-1. 1 


161 
120 _ 
SUan. 


[Mar. 

Ocl 

jjuly 




4 8J103 
130 


34.8 

140 

353 

162 

<7 


MIS 

68112 


55 


4.H102 

33(24.8 


9.8 


10.5 

84 

115 


65 12.0 
3.9 « 
7.2116 

6.7 112 
Z9 163 
4i! 124 
4.5 
27i 

2.7 
3j, 

la 


9.7, 
16.2 1* 

18.7 n 
156 M 
195 

33.7 


HOTELS AND CATERERS 


Aug. 

Au 


Nov. 


Mar. 
Mar. 
Apr. 
Apr, 
SepL Apr. 

Dee. Jund 

SepL Mar. 
December 
Sept. Mar. 


Ang. 

Aug. 

Mar. 

Apr 


Dec. 

Jan. 


Mar, 
Mar. 
Sept. 
Nw 1 
.May 


AddaluL lfc 

AsocHotefc 

Da“A".__ ... 

Centre HdeU lOpi 
C.CiL Invest. _T 
Coun Holds IOp. 
C & H. Hotels op. 
DeVereH«els._ 

Gale Lister 

Grand 3IeL50p__ 
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THE LEX COLUMN 




European Ferries 


After an April forecast of earnings of around 13.6p drop get into operation no earlier worth multiple). And the stock If annual deposit growth is CCC’s analysis offers an 1»- 

-4.6m. plus from European the net p/e below II— with than 1981; apparently current market, putting the dearers on 25 per cent., then a sum equal triguing starting-point, hut 

Ferries for the eleven months annualised outside forecasts of notional rates are being quoted prospective p/e's of seven or to 0.5 per cent of deposits is i eaves a oumher of aspects un- 
to March, the achievement of , R . h t 45 per cent higher than EF*s so, is making its own comment effectively not available for dis- t 0 begin with, the 

£4.93ra. against £3.62m. pre-tax . nQ ldp lor T f e curren ~! for the short Channel crossing, on the significance of their tribution. (The banks are in fact - _ nn u an kine assets 

m the previous year is one of nine-month accounting period finajjy, a bid for SET might crude earnings. . retaining between 0.7 and 0.9 P 0556 ® 8 * n . 

the ingredients needed to i aki ns the multiple into single have been on at 0Iie time and A - hr . per cent, of deposits at current is surely not rrreleran* ( * 

reverse the trend of mild reia- EF has been weakened at one price, if SIH had pre- r * iSwcKJ? « S profit levels.) Taking the non- dearers probably sell at a Jhs- 

tive weakness seen in the shares 3 combination of things— ferred a frien dly merger with ~® p ' distributable element off count on up-to-date net worth), 
over the last eighteen months or lasf year's European commission E F to rape by someone else. The „ ; * !f earnings on average roughly Secondly, it would seem more 

so. People might he dis- suggestion that duty-free shops price now ^ far t00 ^ for EFi an mteresang [ attempt to doubles p /e ; among the Big reasonable that adjustments 
appointed by the reported rise should be abolished, the pend- w bich has eight years in which Four the effect is greatest for should be linked to an under- 


BKC 

Specialists in 

. Reinforced Concrete Design 
& Suppliers of Reinforce men t 


acquisition 


ments, considered separately, 


included, and add perhaps £3m. tends to creak under pressure, TSSSuSt Then the question of the •! 

would^et f aJi ^diuLd 9 ' annual nu^up Iterates by^to^ pe? Bankers have been giving deposits, the dividend potential Effectively this puts the retail/wfaolesaie Showers near coast ft first,'-’ 

1 "rowth %ate of* ner e&nr cent to offset the ending of more thought recently to the is obviously less than would be clearing banks bade in line with be sorted out, P? hilsinesZ otherwise dry and sunny. Wind 
whirh * S' free shoos In practice it question of their asset base. The suggested by simple earnings, average industrial p/e s, but it netting out interbank x . moderate. Mas. uc (57Fj. . 

k rurrentlv better off with the clearing banks tend to justify To calculate how much less, does not necessarily remove ^ for h»r miehl w - Midlands, S.W„ Cent, N. an* ; 

to^n per’cem compound 5 relaxation ‘of the 24-hour rule their high current proStability CCC strips out property and their appeal. The comparable nice s round favouMn ™ N-E- t’ngiand, S. Wales . - ; = . 

to per cent, compound. trippers bring in terms of the need to increase trade investments to arrive at inflation adjustment for mdus- not be the one to find favour in Mainly dry sunny periods! * 

T , back the twoze? and the ori^nal retentions. The Bank of Eng- a figure for free shareholders' trial shares to allow for replace- official enda -And mere te a doudy iatflr. Wind M.W. to W. 

Low multiple abolitionists are not so en- land— perhaps influenced ^ funds, and picks 2 per «nt as rnent of plant and equiin^t ^ ^n^ wW^ or moderate. A*ax. 15C ^ 

The fact remains that this thusiastic as they used to be. attitudes in the EEC — is tile minimum acceptable free- mght cut eaimngs^ a quarter. tt«a ng w+nip” hankine « w,i„ T .i ■*- 


big game 
contest 
fiasco 

BY C. GORDON TETHER 

Sir Gressiog Vocham's sport- 
ing contest for central bankers. _ m ^ 

SfSlvSa Rail services threat gives 

— tc be just ns much of a non- C* 

event this year as the jamboree 

boost to claim by drivers 

stoke principal had. understand- BJ 

™e«int e «ted“/or ^ BY NOEL HOWELL, LABOUR REPORTER 

hum. Points were to be awarded BRITISH RAIL'S week-end warn- guards has already forced added a warning that with the 
tor every kill, the number j n g 0 f 5ta ff shortages threatening London Transport to amend its talks on overhauling railway pay 
varying with the skill that ' bag- some winter train services is timetables. LT branches of the still continuing after about a 
gmg the species concerned likely to give fresh impetus to Associated Society of Locomotive year, " you cannot expect people 
might be expected to demand.. militant train drivers' leaders in Engineers and Firemen are con- to come into the industry when 
unfortunately. even tnis their demands for improved sidering whether to support a there is all this uncertainty.” 


past couple of years. If banks 


earnings fluctuations. 


C.K, TO-DAY 

DRY, sunny periods. Showers on. 
East Coast. \ 

London, £. and Cent S. England, ^ 
E. Midlands, Channel Is. 

Dry, sunny periods. Wind - 


are to maintain an adequate Inflation adjustment the anesti0[l of the N - w - iighL MaX " 140 (57F >- 1 

ratio of shareholders' funds to Jt* en ^ t SE. England, E. AngHa 

Aanncit* tha riiviriamrf nntantial this TllltS the retajl/WflOleSaie 011* UeeUS tO u'fli*.' nnif r»m c t -jt • 


Chataway 
in newsprint 
shortage 
talks to-day 

By Lome Barling 

tR. CHRISTOPHER CHATA- 


Profits: big 
increase in 
nine months 

HNANGAL TIMES REPORTER 


S.W_, moderate. Max. I5C (5flF) 
Borders, Edinburgh and E. Scot 
land, Aberdeen, S.W. Scotland 
Glasgow, S. Ireland 
Cloudy, mainly dry. Wind S.W. 
moderate. Max. 14C (57F). 

Cent. Highlands, Moray Firth 
Caithness, Argyll, N.W. Sco tian, 
Cloudy with rain or drizzle it 
places. Wind S.W'., moderate a 
fresh. Max. 13C f56F). 

Orkney, Shetland 
Cloudy wuh ram in places 
Wind S.W., fresh. Max. 12( 
(54F). 

Outlook: Mostly dry, but rah 
at times in West and North. 

Lightlng-up : London !9.oj 

Manchester 19.17, Glasgow 13.24 
Belfast 19.32. 


BUSINESS CENTRES 


Newspaper Publishers' ^uouua- mem uu uic me «n -».« *•*-* ■ — -- — .- . ■. 

o likely to be a tion. on the supply of newsprint recorded for all companies by ESttL 

it in the London Members of the UJL News- fieures an improved rates, but also by in- Athena 

'£’ *?***? print Users' Committee are ^5? pic^ of ttS peases in Je .equity «pitals to £££* 

expected to take a hard line at notable boom that has taken ^e dividend rates apply. Bei/asi 


vvnat pui ine evejia announcing the recruiting cam- n i rM Hv wfn«in« tn hanrilp na<^ under way in 

“ 'S e r ^t n r on t0 t r f a a ,saf P tbe LT.and BR. 


Viiar Yio 

Mul-d.iv Mid 4a 

•C *F *C ■ 

Aixndria F 3 M MaCnfl F- 13 I 

Amstnim C 13 55 Manchurtr CUE 
Athena S Z3 77 Mirlboums C 21 T 

Bahrain S 21 *H Milan C U £ 

Be i rat Fan Manzrral S 13 E 

Belfast F II 32 1 Moscow V 15 I 

cess in even heater jeopardy ^cut^-e' “directoMeraonneV f® n g er evaluation trials of the ^‘V/Ve^ame 7mS tolks - suggesting that the place in company profits. The The month of September re- s k g » : 

was the determination of many ^ve a'\varnin- that th? staffing hlsh speed dl6Sel ' Sarticulariv for grades ' Government must share the re- advances that have occurred corded, advances over the two Bfraghm c g s £ i 

of the heavyweight participant g'ation - has' now reached a ^ - , pamcuiany lorguara ^aes. for over ^ Brst tbreequarters of preceding months for both pre- etm c is m Od. s ?* f 

to go to almost any lengths, in wbich ' gives ri^ to concern Quick response beillen S the rati uSon/and home newsprint mills can be the year have been 1 W per tax profits and dividends. Profits R {• g gg <j g ! 

fitting out their expeditions, to « » 0 our 3 b f h ty to S J ork ati the ASLEF has rejected the latest BriSb iSl “ Si”' {hr^iparate Profitable. cenL, 215 per cent, and 375 per S“P.^y ^ per ce^com- I \r S Kuo I g 5 

“&*' Stirn^' fmries for their 'P*c which might be on offer B R praJosa“ Stoald gS ^lks at London Tran^ort, how- They take the view that if the «»t "3gSgu ' * 0WlD£ *” **** ® ^ C “ t m gfc # ? S KSfSi p £1 

n ,™ ®\2JL ^ « H-Snuioned as d urin ? th « coming winter, par- drivers up to £650 a week ever, will ultimately depend on Government allows these opera- «teadU> rising trend. ^ wmm Mogno c Li 53 cm: 

frii - £!• indeed had brought Ocularly in view of the upsurge more— although etiminating most the flexibility of the Phase Three tions to become weaker, a trend Dividends of industrial conr gQ^ co^iusn c n ss smaapora s 33 -a 

SK- M boS- “2S 4, " US o“ !S the e«,no,m- compared jl.b bonurea-and; are eaUm^for a PoUey. __ . _ illuatrated by th. do«r. o« “S * S3U l g g SS2SS, ? 9 L 


netin" for t{m ay same reciSS’ the talks, suggesting that the place in company profits. The The month of September re- " SlSEiie 

oarticulariv for guard grades * Government must share the re- advances that have occurred corded advances over the two atnaghm c u> 50! tow y ut 
P ^e ou?came oT S bdk> fPonsibihtj for ensuring tot over the tbreequarters of precedes ™****°f £ g gi \*?° 


PPE-TAX . 

muFiib f j 


mmniofpli- otii-r) acred i or want , vvraa.u -uevKu. au services oecause or scan irura January a «ypu uiuugu uuj, ausiry. — --- - - . — 

some of the South ' ea5t BR faces a shortages and the recruiting cam- could cause further problems increase of 9.5 per cent recorded 

derided to shortage of guards, hut other key paign to trj- to avert this drew with the Pay Board. The rail .. for 1972. reflecting the effect of -q. 

ISn tWn 's uD bv creating worker » including permanent a quick response from Mr. Ray unions have a separate claim for Output decline Phase One dividend frerae and 00 

« n .heir affluent lia - v mea and station workers are Buckton, ASLEF general secre- a general pay increase due next the Phase Two dividend 

iS 1 in short supply. These workers tary. spring. The talks will be held against restraint 20*- 

are also a problem in other parts "British Rail are going to have “We cannot bold our mem- a background of increasing con- ! 

of the country. to do something, arid very bers hack much longer," Mr. cem by publishers about the 10* 
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B. Aires S 17 S3 1 Prague p 1* ‘ 

Cairo S M <w Reykjavik R n 

Cardiff F 12 M Rm dc J'n Tt » t 

Cologne CHS Romo C M 7 

Copnluza C 13 .u Singapore S 3941 - 

Dublin F 12 54 Sicukholrn C « 4 

Edinbrgb C 11 52 .Smsbonrs F M v 

Frankfurt C 11 52 Sydney S a # 

Geneva F 11 S3 Tehran S 3 J 

Glatsow C 12 54 Tel Art* P 3-1 

Helsinki R ll 32 Tokyo RSI 

3. Kong *29 W Toronto S X i 

Jo'burg C 13 33 Vienna C K l 

Lteboa F is M Woraaw R M • 

London F }3 53 Zurich F U 
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BY PAUL LEWIS 


JOHANNESBURG, Sept 30. 


future of both long and short 
term supplies of newsprint, with 
home production having dropped 
by more than a third since 1969 
to 469.000 tonnes last year. 

The latest figures are expected 
to show British production for 
the first eight months of the 
year at about 268,000 tonnes. 


since 1970, could 
] more than 1.4m. 


Rolls-Royce 

Board 

changes 

By Michael Donne, 

Aerospace Correspondent 


OMOENOS 


t T r.L„ A shortage of Underground quickly," said Mr. Buckton, who Buckton said last night future of both long and short 

Up the CreeK : tcrmsuppUes ofnevreprijLWith UAIlc* Dnv/tn p fl . i .1 

* home production having dropped |\|)IIS a *iv(IVLc u j*sc**.r,-.** 

Thus the Middle East coniin- ^ by more than a third since 1969 VV ^ ^ 

isiSKw’is Scepticism on monetary reform Board 

hSfMfliirh !r, nil the tanks ® v to show Bntish production for Dividends paid were 12.6 per 

" j™er"S ■■ E S™ BY PAUL LEWIS JOHANNESBURG, SepL 30. 3g$S changes 2f iSS’S^BTsTSSt 

that some had to be left behind. IN A frankly sceptical address, of any agreement would not be a To bridge the gap between this ^ hic ^ Q 7A Ve f ° r Jaiy and 

Of the affluent entries, only to be given here to-morrow, on single, unified world monetarv view and the American attach- doubled since ®°5“ By Michael D onne, August respectively, 

the French had got the thing the prospects for world monetary system so much as a polyceutrtc ment to a system based on paper am °u n t to more tnan Aerospace Correspondent The mouth was a quiet one as 

into perspective. They showed reform. Dr, Rinaldo Ossola, one with groups of trading part- assets. Dr. Ossola suggests that, tonnes this year. top TFVEL management i? r . 85 reports. were concerned, 

this when, following a lions deputy-governor of the Italian ners creating ad hoc currency after the gold price has been The Newsprint Users’ Com- - R o i]c.p 0 vce 11971) ° , tiy j one leading company re- ] FllnriiaJ 

spoor in one of the less centra! bank, suggests there is areas. raised, countries should he mittee, which is responsible for d e _ y ^ ported— Bntish Electric Traction. 

2 F .U., ISrtl- ^ .nhpront f Lontn.llv Poainn,! mnnafarr allnuiorf tt, oil n.ot.1 ,11 Were annOUDCeU UVCI U1B WCCIV Itc n re- tax nrnfir<! lUIBDw) hv nno- 


HOUDAY RESORTS 


Y'day Y'd* 

Mld-d3y Mli-ia ' 

'C l F 

Ajacrto S 22 72 Jersey F 24 f 

. , nen ' i-T, AUrtori S 29 84 1 ju Plins S 3 i 

August and 36.7 per cent m July. Barcelona R 14 57 ti.-ajrno c 1*1 

Dividends paid were 12.8 per aumiz rum Luxor s a s 

cent, better, the biggest amount c ci % « l 

this year, against 12.4 per cent Mom c is m I ” ' 

and 10 JL per cenL for July and cawbinca c 21 to ! N airobi s 3, 

August respectively. g f ” Tr - | >5 sjJxopL-* s ■ 

The month was a quiet one as Dubrovnik s 22 12 ?i icn su; s w ' 


far as reports were concerned. 1^, 
management n _,„ ^ f 


r aro 

Florence 


of the less [centra! bank, suggests there is areas. 


s 23 7= tioor» s is 

C 23 73 [Rhode 5 s U 

F 23 73>Salibc.-3 C 11 

S 22 TZfTat-sier F M 


over the week- Pfried-British Electric Traction. fiHSr s 22 u ^ 
over me weee, Jts pro fits jumped by one- ?n*rr*y F 11 Ji Tcneillr 

j half, while the dividend rate im- ■ [UlstjnJrff 5 * * “nnu 

OW, a deputy k *7C, *, _ Irvrmi-M C * 4S VaU'hCix 


* U “US> “ u me ureuidJNBi ut iu ue uur 036 given repealed warnings uu - „. , Mnrrnw a denutv » ,aw lrvr--r<4a c n is vTi".V 

veil la nee of these areas, leaving in return for SDRs. The fund the dangerous supply situation. - SLn*! and Sir Arnold Wein- P 10 ?®^ H^SL t0 a sross » c m avcsicr 

the IMF with the more distant would then gradually dispose of Beaverbrook Newspapers has c , if 10 * 11, a ^e a vii e Ar ^ a Board ei l ulvalent of 6 -0375p, represent- r«anbui can* 


they decided that it would be rent negotiations. the IMF with the more distant would then gradually dispose of Beaverbrook Newspapers has i X. Board ? t l uiyal . en t or o.utf/op, r 

much more rewarding to devote At their International Mone- task of arbitrating between its own holdings to the industrial already announced plans to cut SSdS, 2d Mr mg a J^ c of 5 P er cent 

their attention to this than to tary Fund meeting in Nairobi tb®^- , sector. the number of pages in the Daily xcnietit a denutv chairman of - 

chasing Sir G.V.’s prize. But it i as t week, world finance _ st ®^ e lI * e ppp . Eicpress this month. Some pro- courtaulds is appointed a 

was a very different matter with Ministers set next July as their r ® form negotiations. Dr. Ossola EJEC Views vinclal chains are trimming ^rector ^ ^ PP 

leEderehiD had brouah? SfS}.., ‘ 8 which would prevent large pay- Common Market countries who Bowater. have already made other City interests, having com- \\/ hpfl 


S 2U * - 
S • 
R 17 - 

R IS 


Istanbul C 23 73‘ 

S— Sunny. F— Fair. C— doudy, R— Rt; 


nrpcpnt lpariprshiti had brought which would prevent large pay- »-ommDn saarKei countries wno «“> u*.**~b 

Li ambitious amphibious P _ ‘ . ment imbalances from recurring, are already committed to using Govermnent av ^J e °f their pleted his task of valuing the j 

vphirlp eouiDoed with buoyancy . Dr - pssola warns that in prac- However, there is still a wide gold in their monetary union i ow . P rofit margins, and assetsofthe companyandagree- 
unl^ ‘ : for easier fioatin-’’ and L ,ce their negotiations ' could gap bettveen the U.S. and the scheme. In Nairobi last week, J e ?P rt ® * p ” ce increaaes a settlement with the 

JSS,.." dSfined lait “for dra ? on . - for ? much 1 ? Q ? er Common Market over convertl- the German Finance Minister both feel that they arc m- receiver of Rolls-Royce, Ltd. 

Ireater manoeSvrabilitv 'in lake P enod °f . lime than ta now bein § biUty while the differences echoed the feeling of France and sclent t0 allow any consider- when top management 

and river country.” Alack, after f° ruCast - between them on gold are other Community countries when a ^ e expansion of output changes were made last year, 

makinq an impressive start on *71 “apparently irreconcilable." be said gold should become a The Users’ Committee does including to appointment of Sir 

the river route — ten “crocs" in rlOating He says the Europeans and normal reserve asset with central not propose to fight to majors’ Kenneth Keith as chairman. Sir 

as many minutes— the captain i n( wd h* savs bluntiv tot it oth ? r c ? u " tries , y ailt t0 se e banks free to buy as well as to battle for tom with Mr. Chat- Ian made it clear he would leave 

made a fatal mistake. U do^Sulwhetheraret^ to “ a - fuiIy “““* “ set ' sell it ou to private market. away, but intends to stress the when bis tasks were finished. 

Failing to see that a sudden ^xed rates “would find much ^- lLb a . pn S? do ?® not °r. Ossola is to introductory pomt that a lack of their basic Sir Arnold Weinstock. who is 

freshening of to wind was the £f®oort at aU ” If the orient verge si gmficantiy from that on speaker at a seminar on to pros- material could cause un employ- managing director of GEC, was 
forerunner of a typhoon, he did Kins arrSneement continues tl, f P nvate # . iuark ^ t : , . „ pects for international monetary ment m ^ industry. earner this year also appotiited 

not furl the sails in time. In tD pro f e reasonably stable with reform which is being organised Although newsprint may not Gover nment to behead 
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